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Although commodity prices have risen for the fifth 
consecutive week, coincident, moreover, with persistent 
firmness in the dollar, the physical volume of business 
shows little, if any improvement. 
signs of future improvement are in construction con- 
tracts and in automobile sales. 
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AVING passed a period 
of the year when ordi 
narily reliable weekly 
business statistics are 
subject to abnormal 
holiday influences, we 
are now in a position 
to appraise with some 
degree of accuracy 

the trend of activity at the beginning 

of the new year. The results of this 
appraisal are somewhat disappoint- 
ing. In the week ended Jan. 13 the 
combined weekly business index was 
76.3, as against 77.6 for the week 
ended Dec. 23, the last week prior to 
the two holidays. There has been 
considerable irregularity among dif- 
ferent industries, three components 
of the index having shown a net gain 
for the period and three a net loss. 
The most satisfactory gain was in 
freight car loadings, the adjusted in- 
dex for which was 63.6 for the week 
ended Jan. 13, as against 61.7 for the 
week ended Dec. 23. The worst de- 
cline was in the adjusted index of 
steel mill activity, which fell from 

64.3 to 52.8. The electric power and 

automobile production indices regis- 

tered small gains, while the lumber 
production and cotton, forwardings 
indices declined. 

In the week ended Jan. 20 the auto- 
mobile index advanced further, the 
lumber index rose slightly and, ac- 
cording to preliminary indications, 
there was an increase in the car load- 
ings index. But the steel index 
showed a further decrease, and the 
electric power index dropped back to 
a level slightly under that of the 
week ended Dec. 23. Obviously the 
upward movement in general busi- 
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ness activity so confidently expected 
after the turn of the year is slow 
in getting started. 

So far as the steel industry is con- 
cerned, there are likely to be addi- 
tional delays. “Lacking expected 
support from the automobile indus- 
try, the railroads and the building 
trades,” The Iron Age states, “steel 
business has tapered off in most 
market centres, * * * It is now clear 
that steel production, of late, has 
been sustained in part by replenish- 
ment of inventories. * * * Prospects 
of an early expansion of demand are 
restricted mainly to the automobile 
industry.” 

The automobile industry, according 
to newspaper accounts, is doing ex- 
ceptionally well, especially in respect 
to advance orders for new mod- 
els. Reports from other sources do 
not fully confirm the rumors which 
are current of a vast expansion in 
automobile demand, but for the most 
part they relate to the time when the 
effects of this remand will be felt, 
rather than the size of the demand 
itself. Cram’s Automotive Reports, 
for example, states that retail sales 
are slack but that the retail market 
awaits only an adequate supply of 
models. The Iron Age states that 
“after the ballyhoo originating in 
automotive publicity offices is ex- 
amined closely, and due allowance is 
made for the large backlog of un- 
filled retail orders, the fact remains 
that obstacles interfering with motor 
car production will not be entirely re- 
moved much before March 1.” Nev- 
ertheless total.output for January- is 
estimated at about 125,000, and for 
February (Continued on Next Page) 
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at about 200,000. This would represent 
a greater than seasonal gain from the 
low December level and would bring the 
index curve up to about the level of last 
October. 

The construction industry continues to 
forge ahead, the seasonally adjusted daily 
average for all contracts awarded in the 
first twelve business days of January 
being $11,170,000, as against $10,300,000 
in December; the complete January fig- 
ure, if the present rate of increase is 
maintained, will be the highest of any 
month since March, 1931. We are still left 
to wonder why the government’s public 
works program fails to have any bene- 
ficial effect on structural steel orders, 
which continue to run approximately at 
- the bottom levels of the depression. But 
perhaps part of the answer is to be 
found in the character of the disburse- 
ments being made by the Federal Emer- 
gency Administration of Public Works. 
From Jan. 1 to Jan. 22, according to the 
daily Treasury statement, total public 
works expenditures were $207,950,067, of 
which $168,273,939 went to the Civil 
Works Administration, $16,043,955 was 
spent on public highways, $11,215,762 on 
river and harbor work, $2,623,316 on 
loans and grants to States, municipali- 
ties, &c., $509,494 on the Boulder Canyon 
project and $9,283,601 on all other proj- 
ects. It is gratifying to note that the 
President is going to try to taper off 
civil works expenditures; whether he will 
be able to withstand the popular clamor 
for this wasteful and ineffective method 
of stimulating recovery is something else 
again. 

In trying to bring about recovery by 
artificial stimulants too little attention 
has, of course, been paid to the influence 
of the durable goods industries. But 


there is another highly important factor _ 


in the problem which has received hardly 
any attention at all. That is the normal 
cycle of replacement demand. 

The importance of the time element 
in the cyclical fluctuations of activity 
in various industries is the subject of 
an excellent study by Thomas M. McNiece 
in the November issue of Mechanical En- 
gineering. Mr. McNiece shows that the 
economic characteristics of four major 
industries—foods, textiles, building con- 
struction and automobiles, which absorb 


75 per cent of the national income—are 
strikingly dissimilar. When their indi- 
vidual upward trends are in phase, we 
have a boom; when their individual down- 
ward trends are in phase, we have a de- 
pression; when all are out of phase, we 
have normal times. Their composite 
variation is always in phase with that of 
general business. 

The practical significance of these nor- 
mal timings is worth noting at a time 
when so much effort and money are being 
spent in trying to bring about a planned 
recovery. Cyclical fluctuations in the 
food industry are so narrow as to re- 
quire no attention. In textiles, however, 
the tendency has been toward a peak in 
activity in every odd year: there was a 
boom in 1929, a substantial recovery in 
1931 and a boom in 1933. General busi- 
ness prospects would be brighter today if, 
instead of the extraordinary 1933 boom 
in textiles forced by the prospect of cur- 
rency depreciation, there had been only 
a normal recovery. For the textile indus- 
try the new year begins not only with the 
handicap of the downward phase of its 
individual cycle of replacement demand, 
but also with the collapse of an unwisely 
stimulated boom. The serious effect of 
this collapse on employment is evident 
from the fact that in December, allowing 
for seasonal fluctuations, the number of 
workers employed in textiles was 14 per 
cent lower than last August. 

What the situation is with respect to 
the other two major cyclical industries I 
cannot attempt to analyze. The point is 
that in the past we have néver had sus- 
tained recovery except when all of these 
important industrial groups were experi- 
encing simultaneously the effects of a 
rising cycle of replacement demand. This 
seems to explain many of the discrepan- 
cies in the present outlook. Despite large 
government outlays for this and that, 
the effort has not been sufficient to 
get things going all at once. Nor is 
there any reason to believe that govern- 
ment management alone will ever be able 
to accomplish that object, especially if 
the country is to be forced to endure for 
an indefinite period the tortures of ex- 
perimental currency manipulation. If 
only for the reason that it upsets the nor- 
mal timing of replacement demand, de- 
liberate currency manipulation is foolish. 
The present plan for a huge stabilization 
fund is potentially one of the most dan- 
gerous laws ever contemplated in this 
country. It strips the Federal Reserve 
Banks of all control over the money mar- 
ket and place that control in inexperi- 
enced hands. It would be far better to 
balance the budget, to go back to the old 
gold standard and to allow the money 
market to regulate itself, except possibly 
for meeting seasonal demands for credit. 

D. W. ELLSwortH. 


FINANCIAL 


TOCK prices have made a further 
S moderately substantial advance dur- 
ing the week. A leading newspaper 
average of industrial stocks has risen to 
approximately its July high level. The 
number of individual new high records 
for 1933-34 has been increased. The im- 
provement in prices is reported to have 
been due in part to continued foreign 
buying of American securities based pre- 
sumably on the belief that danger of seri- 
ous decline in the dollar has now been 
removed. The possibility that some im- 
provement in busineess activity may re- 
sult over the next six months from the 
heavy government expenditures for pub- 
lic works has also no doubt had an in- 
fluence upon the situation. 
The week under review began last Fri- 
day with a moderate rise in prices. This 
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upward tendency continued until Mon- 
day morning when rather substantial re- 
sistance was encountered. After a mod- 
erate reaction, however, the advance was 
resumed. The upward movement again 
encountered resistance on Wednesday 
and on Thursday prices reacted mod- 
erately. 

The most substantial gains of the week 
have been in the steel stocks, General 
Motors, American Can, du Pont, Westing- 
house, General Electric, Montgomery 
Ward, Air Reduction, Allied Chemical, 
Johns-Manville, Case, American Sugar 
and the railroad stocks. Most of the 
public utilities have varied but little in 
price. The metal stocks have in general 
made little further improvement. Volume 
of trading has been fairly heavy. 

The influences which appeared to have 
brought about this week’s rise in prices 
are of a diverse and, indeed, conflicting 
character. Foreign buying of American 
securities has presumably been based in 
part upon the theory that business con- 
ditions are on the mend in this country 
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MARKETS 


and partly upon the belief that experi- 
ments in currency debasement are ap- 
proaching their end. Foreign investors 
seem willing to buy American securities 
even in the face of the admitted possi- 
bility of an additional decline in the 
dollar of 20 per cent, and in spite of the 
fact that the possibility of an eventual 
decline to below 50 per cent is still pres- 
ent. Other investors have apparently 
been led to purchase stocks for the oppo- 
site reason that they interpret recent 
developments as pointing to an eventual 
radica] inflation and rise in prices, 

That both the possibility of a return to 
gold and of a further substantial decline 
in the gold value of the dollar should be 
reckoned as bullish influences in the 
stock market, although paradoxical, is 
entirely reasonable. Experience in for- 
eign countries during periods of radical 
currency depreciation has shown that 
stocks have advanced sharply and that an 
investment in such securities is one of 
the best means of protection against a 
fall in the gold value of the currency. In 
the past, both in this and foreign coun- 
tries, a return to gold or the restoration 
of confidence in the gold-stability of a 
currency has been followed by improve- 
ment in business, commodity prices and 
security prices. 

On this basis either a radical decline in 
the dollar or a definite return to gold 
would be a bullish development. The 
most unfavorable situation would be con- 
tinued doubt as to the final position of 
the dollar, a course which would appar- 
ently combine the disadvantages, but 
would have none of the advantages, of 
both revaluation and further debasement. 

The market has advanced appreciably 
over the past ten days. It has broken 
definitely out of the trading range in 
which it fluctuated between the third 
week in November and the second week 
in January. Leading newspaper indus- 
trial averages, however, have not yet 
broken through the high points of last 
Summer. 

The character of the area in which the 
stock market has been fluctuating over 
the past seven months, the market’s 
ability to break through the November- 
December supply levels and the break- 
ing through of 1933 supply levels by a 
number of important individual stocks 
all suggest that it is probable that the 
industrial averages will soon rise above 
the 1933 high levels. This, however, 
would still leave the rail and utility 
averages appreciably below their 1933 
high levels, so that, according to any 
theory which required the confirmation 
of a break-through in the industrial 
averages by either rails or utilities, the 
situation would still remain uncertain. 

It is possible of course that the rise of 
the past two weeks has been largely the 
result of news developments and that 
when the effect of these developments 
has worn off prices will again relax. 
Many stocks appear high on the basis of 
current earning power. If there is not 
a reasonable probability of much more 
improvement in business the position of 
many companies must remain unfavora- 
ble. The stock market has thus reached, 
or is rapidly approaching, a situation in 
which a further advance can be justified 
only by the belief that we are in a 
genuine cyclical recovery in business. 

This morning’s statement of the Fed- 
eral Reserve Banks shows a moderate de- 
cline in holdings of bills discounted. 
Holdings of bills bought in the open mar- 
ket have also declined moderately. Unit- 
ed States Government securities remain 
unchanged at the level that has been held 
over the past several weeks. A. McB. 
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In THE ANNALIST of Dec. 29, 1933, 
there was an article by C. H. Whelden 
Jr. on “Gold, Prices and Prosperity: A 


Reply to Dr. Tucker On the Commodity 


Dollar.” On account of its exceptional 
iength (Professor Whelden’s original 
manuscript would have required approxi- 
mately 1% times the amount of space 
occupied by the text of the article he was 
criticizing), certain portions were delet- 
ed prior to publication. Below are print- 
ed, at Professor Whelden’s request, the 
deleted sections. 


I 


N my previous article 
I showed, under Sec- 
tion 9, that an index 
of the cost of living 
has significance only 
in relation to condi- 
tions of income; and 
that the variations in 
income tend to be 

more closely related to changes in whole- 

sale prices than to changes in the cost 
of living. There is, nevertheless, con- 
siderable agreement between the move- 
ments of wholesale prices and the move- 
ments of the cost of living as related 












Further Observations on Gold, Real Wages 


Causes of Price Declines 


By C. H. WHELDEN Jr. 


parts of the total system of sh 
comparison of the indexes of the cost 
of living shown by Dr. Tucker in his 
Chart 2 on Page 707 of The Annalist of 
Dec. 1, with the index of wholesale com- 
modity prices given in his Chart 3, when 
allowance is made for the differences in 
scales both horizontally and vertically on 
the two charts, reveals, of course, a close 
similarity of cyclical patterns and of 
major trends. It is surprising that Dr. 
Tucker should fail to call attention to 
the serious effect on the graphic com- 
parison resulting from his use of the 
vertical ratio scale and a more open 
horizontal scale on the chart for the in- 
dexes of the cost of living. 

Under Section 11 I pointed out that 
Dr. Tucker’s interpretation of move- 
ments in the general price level was a 
very strained one. It is of some impor- 
tance to know, going back no more than 
sixty years, that gold-standard prices 
were tending downward from 1873 to 


1896, upward from 1897 to 1914, sharply 
upward from 1915 to 1920 and generally 
downward since 1920, with particularly 
sharp declines in 1921 and after 1929. 


The Supply of Gold and the Price Level 


Under Section 13 I called attention to 
the fact that it is of little significance 
whether the available supply of gold is 
or is not adequate to support any par- 
ticular level of prices. The calculations 
involve too many uncertain hypotheses 
as to future conditions of production and 
future arrangements for the monetary 
use of gold. From the point of view of 
the discussion of the commodity dollar 
and the stabilization of the unit of value, 
the important aspect of the situation is 
that there is no reason to doubt that 
gold-standard prices, because of the very 
nature of that physical quantity of one 
commodity standard, would be just as 
unstable in the future as they have been 
in the past. At any point of time the 




























and the 


then available supply of gold will be 
hypothetically capable of supporting 
some given level of prices, but the social 
inadequacy of the gold standard arises 
from the fact that such capability is sub- 
ject to disastrously wide variations over 
the course of any generation. 


Effect of Prices on Business 


Under Section 15 of my article | re- 
marked that in periods of falling prices 
the times of depression are slightly 
longer in relation to the times of pros- 
perity than in periods of rising prices. 
In the period of falling prices culminat- 
ing in 1896 business in the United States 
enjoyed an extraneous stimulus from 
the highly profitable exploitation of 
virgin natural resources which tended to 
obscure the full effects on business of 
the downward trend in prices. In any 
event, from the point of view of the case 
for stabilization in terms of a com- 
modity dollar this whole argument is 
immaterial for both an upward trend of 
prices and a downward trend of prices, 
with their commercial disturbances, their 


Continued on Page 189 


Gold, Prices and Prosperity: A Rejoinder 


HAVE been asked to 
comment on Professor 
Whelden’s_ criticisms 
of my article on this 
subject in THE AN- 
NALIST of Dec. 1, and 
I am very glad to do 
so, especially since all 
of his criticisms are 
very easily refuted. It is convenient to fo!- 
low his example and discuss the matter 
item by item, omitting Items 7, 13, 15 
and 17 because they are unimportant or 
because Professor Whelden admits my 
point. 








Improper Use of the Wholesale Price 
Index 


1. Professor Whelden denies that any 
first-rank economist has “argued to con- 
clusions that can be justified only on 
the assumption that the general price 
level is adequately represented by * * * 
an index of wholesale prices.” It is well 
known, of course, that Professor Cassel 
is a first-rank economist and equally well 
known «that his 3 per cent theory is 
wholly based on the Sauerbeck index of 
wholesale prices and would not be sup- 
ported by an index of retail prices or 
wages, nor indeed by most other indexes 
of wholesale prices. Kitchen’s 3.1 per 
cent theory also is based on the Sauer- 
beck index. 

Professor Fisher has written at length 
about the discrepancies between an index 
of general prices and an index of whole- 
sale commodity prices, yet he has fre- 
quently used the latter to measure the 
purchasing power of the dollar, and of 
course Professors Warren and Pearson 
base all of their equations either on their 
own wholesale price index or on the 
Sauerbeck index. Practically every advo- 
cate of managed currency habitually 
uses charts of wholesale prices to show 
the extent of variations in price levels 
under the gold standard, and many of 
them are even guilty of including in their 
charts periods when the country was not 
on the gold standard. Also the Bureau 
of Labor Statistics regularly publishes 
an index of the so-called purchasing 
power of the dollar in terms of 1926 
wholesale commodity prices. 


By RUFUS S. TUCKER 
xo 


2. Although it is conceivable that 
“with proper weighting the unreliability 
of an index in the form of an arithmetic 
average can be largely removed,” the in- 
formation necessary for proper weighting 
is usually absent in historical studies. 
Warren and Pearson have two indexes 
with different systems of weights. In 
1798 one of them was 142 per cent of 
the base (1910 to 1914), the other 122 
per cent; in 1814 one was 227 per cent, 
the other 182 per cent. Both could not 
have been correctly weighted; possibly 
neither was. 

The country was predominantly agri- 
cultural in earlier years, but it does not 
follow that beef alone was as important 
as all forms of building materials added 
together, or that butter was more im- 
portant than cotton, or all forms of fuel 
and light, or all forms of metals and 
metal products. Yet that is the way they 
are weighted by Warren and Pearson. 
Moreover, Professor Whelden overlooks 
the important fact that basic materials 
and imported goods, such as make up 
the greater part of most wholesale in- 
dexes prior to 1860, not only fluctuate 
more widely than domestic manufactured 
and semi-manufactured goods from year 
to year, but frequently have different 
trends on account of changes in trans- 
portation and the opening of new sources 
of supply. It may be true that “a poorly 
constructed index frequently conforms, 
in its broad movements, with an index of 
superior mathematical form,” but it is 
very liable to differ greatly in its trend. 
Moreover, it does not follow that an in- 
dex practically representing thirty raw 
materials and foodstuffs will conform 
to an index representing all kinds of 
commodities. 


Wholesale Prices and Prosperity 


3. The fact that the movement of 
wholesale prices does not measure pros- 
perity is plainly shown by the fact that 
prices have risen most rapidly during 
wars, and one would require a very un- 
real definition of prosperity to maintain 
that it is promoted by wars. No one 
denies that there is an interconnection 


between wholesale prices and other 
prices, but there is so much slack and 
lag and friction that it would be very un- 
wise to take wholesale prices as a meas- 
ure of the others. 


Mathematical Abstractions 


4. The cost of living is more than a 
mathematical abstraction, because if 
properly calculated it is not only an 
average but a mode. Consumers actually 
do buy assortments of goods and services 
at retail, and a very large number of 
consumers buy assortments and quanti- 
ties very similar to those represented by 
the index. But no one either buys or 
sells at wholesale the kind of assortment 
of commodities represented by wholesale 
price indexes; consequently, the course 
of such an index is of little consequence 
to consumers, or to any individual pro- 
ducer, unless by pure chance his own 
products conform to it. 

The general price leve] is in a sense 
abstract for the same reason that the 
wholesale price index is abstract, and is 
of course hard to ascertain, but it is in- 
tended to represent the total of all 
monetary transactions and is, therefore, 
logically definite, even if practically sub- 
ject to error. The wholesale price index, 
on the other hand, is merely a con- 
venient quotient, summarizing the action 
of the particular commodities it includes, 
without any reference to their total 
relative importance as compared with all 
other goods and services. And we know 
that retail prices, wages and other im- 
portant measures of prices have differed 
greatly in both swings and trend from 
the published indexes of wholesale prices. 

5. If we study the published indexes 
of wholesale prices in the United States 
and assume that by monetary manipula- 
tion they had been kept level for the 
past 140 years, it is obvious that that 
could have been done only by continuous 
inflation. The undesirable effects of in- 
flation on both savings and real wages 
are too well known to economists to be 
detailed here. 

6. If Professor Whelden has any evi- 
dence that “general standards of living 


have been almost universally highei 
when wholesale prices were undergoing 
a long rise,” except among speculators, 
I would like to see it. All of the estimates 
of workingmen’s real wages that I have 
seen would indicate the contrary. Of 
course, cyclical upswings in business fre- 
quently coincide with rising prices of 
basic materials, because of the increased 
demand for materials by industry. Nevér- 
theless, the profits of individual pro- 
ducers depend on the movements of their 
own products and raw materials, and 
“the importance of this distinction” can 
be illustrated by the figures of recent 
months as well as by the figures of past 
years, Although the B. L. S. index rose 
15.6 per cent from October, 1932, to 
October, 1933, one hundred and twenty- 
three of the seven hundred and eighty- 
four articles in it fell in price, and one 
hundred and five remained unchanged. 

8. Professor Whelden does not think 
that security prices should be included 
in the general price level. Professor 
Fisher, Professor Kemmerer and Mr. 
Snyder have all] included securities in 
their general price indexes with consid- 
erably more weight than I have given 
them. However, to satisfy Professor 
Whelden, I will amend my statement and 
say that the purchasing power of the 
dollar in terms of 1926 dollars was in 
November $1.2857 either with or without 
security prices, according to the general 
price indexes compiled by the Federal 
Reserve Bank of New York. 


Cost of Living vs. Wholesale Prices 


9. My charts showing the cost of liv- 
ing and wholesale prices are on different 
scales and cover different years, since 
they were drawn for different purposes, 
and not for comparison with each other, 
and no such comparison was made or in- 
vited in my original article. Professor 
Whelden’s insinuations, therefore, seem 
to be wholly uncalled for. The cost of 
living has corresponded very closely with 
the general price level shown in Chart 
3. If Professor Whelden thinks that 
there is “a close similarity of cyclical 
patterns and of major trends” between 
the cost of living index and the whole- 
sale commodity index, he is very easily 
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satisfied. Taking 1913 as 100, the cost 
of living in 1841 was about 58, and in 
1932, 138; while the wholesale index in 
1841 was about 95, and in 1932, 97. I see 
no similarity of trend whatever. The cy- 
clical fluctuations also have been much 
less in the cost of living. The Civil War 
rise was only three-fourths as great as 
the rise in wholesale prices; the World 
War rise was nearly as great, but the 
subsequent fall was very much less. 

Although Professor Whelden says that 
“variations of income tend to be more 
closely related to changes in the level of 
wholesale prices” than to changes in the 
cost of living, I believe that if he will 
plot the curves from 1914 to date he will 
find that he is mistaken. The per capita 
national income, as estimated by the Na- 
tional Industrial Conference Board, was 
in 1929, 105 per cent above 1914. The 
wholesale commodity index was only 40 
per cent up, but the cost of living in- 
dexes were between 60 and 70 per cent 
up, and the annua! movements of the na- 
tional income from 1914 to 1929 usually 
resembled the movements of the cost of 
living more than the movements of 
wholesale prices. 


Significance of Long-Time Trends 


10. With reference to the long swings 
in prices, it is pertinent to observe that 
the biggest upswings have been plainly 
caused by wars involving the abandon- 
ment of the gold standard, and it would 
certainly be very difficult to avoid them 
under any kind of money standard. Gov- 
ernments have made strenuous efforts to 
keep prices down at such times, but the 
increased demand for goods, and the de- 
creased production, have combined with 
the fiscal needs of the treasuries to make 
such efforts futile. And the long down- 
swings have in large part been caused 
by the increased production of goods in 
times of peace and have resulted in great 
increases in real wages and the standard 
of living. 

11. Any economist studying the move- 
ment of prices should be anxious to know 
in what years they rose or fell and what 
those years had in common that might 
explain that rise or fall. The years of 
rising prices were characterized by credit 
expansion; they were not characterized 
by unusual increases in gold stocks. 
Lumping fifteen or twenty consecutive 
years together obscures the issue, Few 
people are affected by the way prices 
now compare with prices twenty years 
ago, but they are vitally interested in 
the way prices now compare with prices 
last year or in 1929, or at whatever 
time they bought the goods they are 
now trying to sell. Except for corpora- 
tion and government bond issues, rela- 
tively little business is carried on under 
contracts of more than two years’ dura- 
tion or by processes requiring more than 
five years for completion. It is much 
more important to know how and why 
prices fluctuate over the period of the 
business cycle, in peace cr war, than 
how or why they fluctuate over a gen- 
eration. 


Gold and the Price Level 


12. Disregarding Professor Whelden’s 
quibbling about what my Chart 4 
showed, there may be a tendency for 
falling prices to stimulate gold produc- 
tion after a period of years; no chart 
conforming to the facts can show any 
tendency for changes in gold production 
‘to bring about corresponding changes in 
prices, or even changes in the same direc- 
tion, except after a lag of five to thirteen 
years. Even in the Fifties the rise in 
prices was probably not directly or 
largely due to increased gold production, 
as J. T. Phinney has shown in the 


August number of the Quarterly Journal 
of Economics. 

14. If there is any relation between 
the ratio of monetary gold stocks to the 
physical volume of production of basic 
commodities and the level of wholesale 
prices, it obviously must exert itself on 
the prices of goods produced or existing 
in the current year or, at latest, the 
next year. Most basic goods are pro- 
duced, sold, paid for and withdrawn from 
the market inside of two years. Al- 
though stocks of gold are cumulative by 
nature, stocks of most other commodities 
are not. Consequently, this theory of 
Professor Warren’s, which Professor 
Whelden so vigorously supports, is 
wholly inapplicable to longer periods— 
the so-called broad movements and 
trends. 


The Incidence of Price Movements 


Even if this were not true, it is obvious 
that any manipulation of the gold con- 
tent of the dollar or the price of gold 
with the object of affecting commodity 





earnings have been fully described in my 
article in Barron’s, Oct. 23, 1933. Such 
an index may give an incorrect impres- 
sion of year-to-year movements, or even 
for as long as five years in serious de- 
pressions. But there is every reason to 
suppose that it correctly indicates the 
trend by decades and usually by five- 
year periods. Incidentally, Professor 
Whelden could have seen by glancing at 
the chart that my index of real wages 
did not show any rise in the decade of 
the Nineties. It shows only a 35 per cent 
rise, not 40 per cent, between 1920 and 
1932. These figures are the same as 
those published by the Federal Reserve 
Bank of New York; they are based on 
wages, not only of factory workers, but 
of eleven other groups. The index of 
factory payrolls used by Professor Whel- 
den represents only part, and a diminish- 
ing part, of the total payrolls of the na- 
tion, and for that reason can hardly be 
called more legitimate. 

18. During the long downward move- 
ments of commodity prices from 1815 to 
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prices must have its effect within a few 
months in order to be justified.. The 
long swings of prices are not the ones 
that create hardship and gross injustice; 
the rapid rises in two or three years 
of wars or speculative booms, and the 
rapid falls in four or five years of de- 
pression are the ones that have had 
seriously harmful effects on business 
and on individuals, and obviously they 
have nothing to do with the supply of 
gold, since they are based on credit ex- 
pansion and collapse. 

The accompanying chart shows that 
Professor Warren’s theory, whether logi- 
cal or not, does not conform even to the 
long swings in prices if properly charted. 
I have used Professor Warren’s figures 
and methods with the following excep- 
tions: (1) The figures for physical pro- 
duction before 1865 are Mr. Snyder’s es- 
timates instead of Professor Warren’s 
projected trend; (2) Provisional calcula- 
tions are shown for 1932 and 1933; (3) 
All figures have been reduced to the 
average of 1850-1931; (4) A ratio scale 
is used; (5) The curve of the general 
price level has been added. 

Commodity prices have moved con- 
trary to the Warren theory oftener than 
with it, both in one-year and two-year 
periods; they have been 80 per cent 
higher than the theory called for and 
35 per cent lower; the slight similarity 
of trend from 1872 to 1891 and from 
1903 to 1916 is not enough to conceal the 
general lack of connection between the 
curves. General prices, which are much 
more important, have obviously not con- 
formed at all to the Warren theory, 
either in trend or in short swings. 


Real Wages 


16. The defects of an index of real 
wages based on wage rates or individual 


1843 and from 1865 to 1896, both real 
and money wages rose. Even allowing for 
unemployment in depression years the 
purchasing power of wage earners in- 
creased enormously. That would indicate 
to most economists a wider distribution 
of the nation’s wealth, in spite of the 
growth of certain large fortunes, since 
wage-earners were forming a constantly 
increasing proportion of the population. 
Professor Whelden is inclined to mini- 
mize the differences between the effects 
of price changes based on changes in 
the production of goods, and those based 
on changes in the monetary medium. I 
believe he is wrong; falling commodity 
prices resulting from increased output 
of commodities are beneficial to consum- 
ers and wage-earners and not necessarily 
harmful to producers; they may increase 
the demand for services and for new 
kinds of products; falling prices due to 
monetary or credit causes are injurious 
to every one. Similarly, rising commod- 
ity prices, due to scarcity of commodities, 
are injurious to consumers and not neces- 
sarily beneficial to producers, although 
they may benefit some fortunate pro- 
ducers or speculators; but if due to mon- 
etary or credit causes they may cause 
a temporary boom which is good for 
some producers and speculators as long 
as it lasts, but bad for consumers, and 
bad for every one when it collapses. 


The Timing of Crises 


19. Professor Whelden has misquoted 
me and distorted history in stating that 
the crisis of 1896 was on an up-move- 
ment of prices, and the crises of 1873 
and 1920 on down-movements. The crises 
of 1896 and 1920 came at turning points 
of the commodity indexes both here and 
abroad. The year 1873 was the high 
point of commodity prices in gold stand- 





ard countries, after a rise of twenty- 
five years, and although prices in this 
country had been falling in terms of 
paper dollars since 1865, they had fallen 
very little in terms of gold. That crisis 
was world-wide and one of the worst on 
record. The present crisis came after 
eight years of very stable commodity 
prices and rising general prices, and 
whether the future trend is to be up or 
down nobody knows. 

20. Even if the commodity dollar could 
be relied upon to stabilize wholesale 
commodity prices (and in the opinion of 
most economists no practicable scheme 
has yet been published), it would still 
leave other prices to fluctuate and would 
very likely cause the real wages of 
working men to rise more slowly than in 
the past, because real wages have risen 
most rapidly when commodity prices 
were falling. Instead of making credit 
control easier, it would probably, as Dr. 
B. M. Anderson has recently pointed out, 
make it much more difficult. 


Conclusions 


I have shown that the commodity 
price average is misleading as an ex- 
pression of the general price level or the 
cost of living. It naturally follows that 
stability of the commodity price average 
is not so important in its bearing on the 
monetary supply or the burden. of debts 
as many people have assumed. 

I have shown that the supply of gold 
has had very little, if any, influence on 
the general price level, either immedi- 
ately or in the long run, and have dis- 
proved Professor Warren’s theory of the 
relation of that supply to prices. 

If the gold supply has had very little 
effect on prices, it is obvious that chang- 
ing the gold supply cannot be expected 
to change prices. If keeping the price 
of gold stable has not kept commodity 
prices stable, why should raising the 
price of gold raise commodity prices? 

In referring to the NRA experiment 
Professor Whelden clouds the issue, since 
it is plain that inflation has not been re- 
sponsible for such increase in employ- 
ment as has occurred, and it is also plain 
that rising prices have reduced the pur- 
chasing power of the individual wage- 
earner’s income. According to the New 
York Federal Reserve Bank index, real 
wages in November were lower than in 
March. 

Finally, I wish to repeat my belief, in 
spite of Professor Whelden’s objections, 
that our present troubles are largely due 
to the fact that for many years the gold 
standard has been superseded in most 
countries by managed currency, either in 
the form of a bullion standard, a gold 
exchange standard, or paper money. 
Even in this country the Federal Reserve 
Banks tried to manage the price level 
by changing discount rates and an open 
market policy. As a result the natural 
distribution of gold was prevented; in 
most countries there were no secondary 
reserves of gold left in circulation, and 
a vast credit structure was built upon 
the foundation of demand or short-term 
international loans. When these were 
called, the credit structure collapsed. If, 
however, the banks had held their own 
reserve in gold, and gold had also been 
allowed to circulate and even to be 
hoarded, the banks would not have over- 
extended themselves in the first place 
and would have been able to replenish 
their reserves in case of need by raising 
their discount rates. The experience of 
the last ten years is, I believe, a very 
strong argument in favor of the old- 
fashioned gold standard and a conclusive 
argument against managed currency. It 
is also a serious indictment of our bank- 
ing system, but that, as Kipling used to 
say, is another story. 
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Europe 


TN outstanding news 
items of the past fort- 
night were as follows: 

The official report of 
British foreign trade 
in December, 1933, 
showing little change 
from November; the 
manifestations of Brit- 
ish indignation over the manner of deal- 
ing of Dr. Schacht, president of the 

Reichsbank, re service of the German 

foreign debts, made more unpalatable by 

that worthy’s insolent style; the denun- 
ciation by France of the Franco-German 
mmercial treaty; the conclusion, after 

more than a year of negotiation, of a 

Franco-Russian commercial treaty; and 

the official report of German foreign 

trade in November, 1933, showing a fa- 
vorable balance only slightly higher than 
the dismally small November balance, but 

a rather encouraging increase of total 

value turnover. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 
Board of Trade’s report of British 
foreign trade in December are re- 

corded in Tables I and II. Exports of 
British products in December, 1933, to- 
taled less than those of November, 1933, 
by £4,000,000; re-exports were greater by 
£430,000; imports were less by £570,000; 
the excess of imports was greater by 
£3,000,000. 

Exports of British products in Decem- 
ber, 1933, were valued at £30,430,000; in 
November at £34,430,000; in October at 
£34,101,000; in September at £32,220,000; 
in August at £30,990,000; in July at £29,- 
840,000. 

Imports in December, 1933, were val- 
ued at £63,160,000; in November at £63,- 
730,000; in October at £61,345,000; in 
September at £57,770,000; in August at 
£56,750,000; in July at £53,700,000. 

Exports of British products in Decem- 
ber, 1933, totaled less than those of De- 
cember, 1932, by £2,015,000; re-exports 
were less by £1,760,000; imports were 
greater by £2,526,000; the excess of im- 
ports was greater by £4,634,000. 

TABLE I. BRITISH FOREIGN TRADE 


IN NOVEMBER, 1933 
(Thousands) 


we 


1931. 
32,077 
5,537 


1933 1932. 

Exports, British...... £30,430 £32,445 £ 
Re-exports, foreign... 4,040 4,133 
.. 4 - £34,470 £36,578 
... 63,160 60,634 





Total export 
Imports .... 


Excess of imports. .£28,690 


£37,614 
77 


’ 





£24,056 £39,413 


TASLE II. BRITISH FOREIGN TRADE 
ENTIRE YEAR 1933 
(Thousands) 

1933. 1932. 1931. 
Exports, British. .. . . £367,430 £365,100 £390,600 
Re-exports, foreign.. 49,140 50,900 63,900 





Total exports... ... £413,570 £416,000 £454,500 
Imports ............. 676,160 703,100 861,300 
Excess of imports. £259,590 £287,100 £406,800 


Number of working days in December, 
1933, 23, as against 25 in November, so 
that really the December export showing 
was better than that of November. 

Here is an interesting table showing 
total exports, imports and import ex- 
qronee for a number of years past: 


(Thousands) Excess 

ports. Imports. Imports. 
1933. £416,570 £676,160 ,570 
a Seon 416,000 03,100 ,100 
RE 454,500 861,300 . 
aS . 657,600 1,044,000 ; 
a Te 839,100 1,220,800 381,700 
RASS f= 941,000 1,277,400 336,400 
1920. 1,557,200 1,932,600 375,400 
EER 7: 635,100 769,000 134,000 


It is seen that the turnover of 1933 
trade was £1,092,730,000, as against 
£1,119,100,000 for 1932, but that the 1933 
balance was the better. 

In 1932 imports declined by £160,000,- 


From an American Point of View 


By HENRY W. BUNN 


0v0 compared with 1931. The chief de- 
cline in 1933 was in respect of foreign 
manufactured goods. 

The slight improvement of 1933 export 
of British goods over that of 1932 should 
be compared with the 1932 decline in the 
same category by £25,500,000 compared 
with 1931. 

December, 1933, steel production was 
668,900 tons, as against 695,000 for No- 
vember, 1933, and 430,400 for December, 
1932. The total production for 1933 was 
7,002,800 tons, as against 5,261,400 for 
1932. 

December iron output was 409,300 
tons, as against 374,900 for November, 
1933, and 284,500 for December, 1932. 
The total production for 1933 was 4,123,- 
600 tons, as against 3,574,000 for 1932. 
Furnaces in blast at the end of 1933 


numbered 81, as against 79 at the end of 
November, 1933, and 60 at the end of 
December, 1932. 

The following table shows steel output 
over a series of years: 





Tons Tons. 

re 7,002, 1923. 8,481,800 
Pb 5 26enk%s 5,261,400 1922. 5,880,600 
5,202, 1921... 3,703,400 
Sis 683s 7,325,700 1920. 9,067,300 
ae 636, 1919 . 7,894,000 
| Ss 8,519,700 1918. 9,539,439 
RET ,097,1 1917. 9,716,544 
eer 3,596,100 1916. ; 8,991,729 
Pr 385, 1915. .-. 8,550,015 
. ae 8,201,200 1914.... . 7,835,113 

It is understood that Sir Frederic 


Leith-Ross, economic adviser to the gov- 
ernment, and officials of the Treasury 
and the Board of Trade, are drafting a 
set of regulations to be submitted to 
Parliament at its reconvening in Febru- 
ary, proposing to apply to the trade of 
Great Britain with Germany contro! sim- 


ilar to that exercised over the commer- 
cial exchanges with Russia; i. e., applica- 
tion of the clearing house system. This, 
of course, is a product of Dr. Schacht’s, 
the Reichsbank president’s, policy of par- 
tial default with reference to the private 
debts owing by Germans to Britons. 

The tendency of the City is toward di- 
rect penetration by British capital in 
Central and Eastern Europe, chucking 
the German intermediary. 

Our Commerce Department, in_ its 
weekly survey of foreign economic condi- 
tions dated Dec. 12, reports continuance 
of industrial and commercial improve- 
ment in Great Britain, including “dis- 
tinct optimism” in the iron and steel 
trades, and a slight improvement in ship- 
building. 

The long-expected merger of the Cu- 
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social injustices and their aggravations 
of short-term maladjustments, are con- 
sidered about equally undesirable. 


Real Wages as a Measure of Prosperity 


Whether or not there has been rela- 
tively more prosperity, measured by real 
wages, when prices were rising than 
when they were falling, is a matter of 
no concern from the point of view of 
the case for stabilization. There is a 
matter of interest, however, in connec- 
tion with the significance of such an 
index of rea] wages as Dr. Tucker shows 
in his Chart 5 on page 708 of The Annal- 
ist of Dec. 1. This index, like nearly all 
indices of real wages, is apparently in 
the form of an index of wage rates di 
vided by an index of the cost of living, 
in the form, that is, of a ratio of an 
average of wage rates to an average of 
retail prices, service payments and rent 
charges. Such an index is not a measure 
of real wages at all but merely an ex- 
pression of the average purchasing 
power of wage rates. The working 
classes do not live on wage rates but 
on the contents of pay envelopes. Pro- 
fessor Douglas, in his basic study of 
real wages in the United States, has 
shown the considerable difference which 
results from including allowances for 
changes in the volume of employment. 
Professor Douglas found, for example, a 
particularly heavy volume of unemploy- 
ment in the decade of the Nineties, at 
the end of the twenty-five years of a 
downward price-trend. When allowance is 
made for this factor, the apparent rise 
in real wages, in terms of wage-rates, 
in this period of falling prices, is greatly 
reduced, and the similarly apparent rise 
in the succeeding period of mounting 
prices is greatly augmented. Dr. Tucker’s 
index of so-called real wages shows an 
increase of about 40 per cent between 
1920 and 1932, but this does not include 
the allowance for changes in employ- 
ment. By way of contrast it may be 
observed that a rather more legitimate, 
though partial index of real wages in 
the form of the purchasing power of fac- 
tory payrolls (ratio of Federal Reserve 
Board index of factery payrolls to Na- 
tional Industria] Conference Board index 
of cost of living on the budget of a work- 
er’s family) shows a decline of about 25 
per cent as between 1920 and 1932. Dr. 
Tucker has an index of the real wages 
of any workers that succeeded in keeping 


fully employed, but by no means a meas- 
ure of the prosperity of the working 
classes. 


Causes of Price Declines 


Under Section 18 I questioned Dr. 
Tucker’s interpretation of the fact that 
the Warren-Pearson index of the physi- 
cal production per capita rose faster 
when prices were falling than when they 
were rising. Dr. Tucker stated: “If 
this index is correct it indicates that the 
long downward movement of commodity 
prices, for which the gold standard has 
been blamed, are amply explained by in- 
creased production of basic commodities, 
and that in fact they were merely symp- 
toms of the rapidly increasing wealth of 
the nation and the wider distribution of 
that wealth.” 

The first part of Dr. Tucker’s com- 
ment is of more importance here and it 
is simply a poor restatement of Profes- 
sor Warren’s outstanding contribution to 
the discussion of monetary problems. 
The broad movements of prices are not 
explained in terms of absolute changes 
in gold stocks, nor in terms of absolute 
changes in the production of other com- 
modities as attempted here by Dr. 
Tucker; they are properly explained, as 
shown by Professor Warren, in terms of 
that ratio between these two factors, 
which may conveniently be called the 
relative gold supply. There would be 
differing social effects, of course, de- 
pending upon whether the ratio changed 
primarily because of large increases or 
large decreases in the gold stocks or 
primarily because of relatively great de- 
creases or increases in the physical pro- 
duction of other commodities, but the 
social maladjustments and the economic 
injustice attendant upon a progressive 
change in the ratio, with the consequent 
progressive change in the level of prices, 
would be about equally undesirable what- 
ever the primary cause of the change. 


Three Main Conclusions 


Finally, I pointed out that Dr. Tuck- 
er’s three main conclusions (see The 
Annalist of Dec. 1) either do not follow 
from his discussion, are simply untrue 
in relation to the important movements 
of prices, are largely immaterial or are 
merely of interest as an expression of his 
opinion. With respect to his third con- 
clusion, “that there is no reason to be- 
lieve that the price level can be raised 
by manipulating the gold supply,” he has 
said nothing about the matter at any 





previous point in his article. He does 
proceed to offer a few explanatory re- 
marks on the subject, in connection with 
which two observations may be made: 
(1) It is said that “inflation is not only 
ruinous to small capitalists and the 
thrifty middle class but also cruelly op- 
pressive to laborers, both skilled and un- 
skilled”; uncontrolled and excessive in- 
flation is, of course, ruinous in one way 
or another to all classes in a society; 
even moderate inflation is oppressive to 
laborers when the organization of the 
labor market does not afford them ade- 
quate protection from the effects of un- 
equa! competitive bargaining power; that 
adequate protection against rising prices 
can be given to laborers is sufficiently 
shown by the fact that under the NRA 
the purchasing power of the wages dis- 
bursed to factory workers has increased 
between March and October, 1933, 
against rising prices, by nearly 40 per 
cent, that is from an index figure of 52 
to an index figure of 72, representing 
the joint gain from higher wage rates 
and an increased volume of employment. 
(2) It is shown that England and 
Sweden, having left the gold standard, 
have secured practical stability in their 
price levels, but that the average stabil- 
ity conceals a downward movement of 
domestic prices and a compensating up- 
ward movement of import prices; a 
stabilization secured under such condi- 
tions as to contain these effects wil] un- 


‘doubtedly prove ultimately undesirable 


for both countries; even if the United 
States, however, should stabilize its price 
level under similar conditions with sim- 
ilar effects, instead of under more favor- 
able conditions, it would be a matter of 
relatively little importance to our society 
as a whole because of the predominant 
part played in our economic life by our 
domestic trade and the relative insig- 
nificance, contrary to the cases of Eng- 
land and Sweden, of our foreign trade; 
these effects, moreover, would certainly 
not be undesirable from the point of 
view of any person believing in the social 
wisdom of a protective tariff, for they 
actually amount to an increase in any 
existing duties, with the only possible 
drawback arising from their erection of 
a trade barrier against articles tech- 
nically on the free list; whether or not 
the specific gold-purchase plan of the 
administration is helpful and wise does 
not need to be argued in connection with 
this general discussion of principles and 
objectives. 
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\ OR the fifth consecu- 

tive week, the An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices ad- 
vanced, rising to 104.2 
on Tuesday, Jan. 23, 
from 103.3 the Tues- 
day previous, and 81.3 
a year ago. As the dollar was practically 
unaltered (rising 0.2 cents to 62.4), the 
index on a gold basis showed a corre- 
sponding change, rising to 65.0 from 
64.3. 

The advance in the index was due to 
higher prices for hogs and cattle, the 
Chicago hog ‘average rising to $3.50 
from $3.10, while the average of Chicago 
heavy steers rose 50 cents to $6.19. 
Lambs and the meats also generally ad- 
vanced. Rye, coffee, hides, rubber, cop- 
per and lubricating oil were other com- 
modities that moved upward. 

Cotton, on the other hand, dropped 10 
points to «11.50, flour was down, along 
with butter and eggs, and refinery gaso- 
line, the latter reflecting increasing 
“hot” or illegal oil from East Texas. 
Crude prices have not been affected, ac- 
cording to the ten-field average of the 
Oil, Paint and Drug Reporter, which was 
unchanged at $1.197 on Jan. 19. That 
periodical reports that it is estimated 
that 15 per cent of the present East 
Texas production is illegal. It is to be 
expected that the Federal Government 
will shortly take steps to correct the 
situation. 























MOODY’S DAILY SPOT 
COMMODITY PRICE INDEX 
OFC 31 1931/77/00 MAR. |, — a0 

136,-— ee eee }' 70 

be 1.65 3 
4 r) 
2 1.60 2 
” a 
Fs 4.58 3 

iS , | 
° ws 
3 120} INDEX, 1.50 = 
US DOLLARS 
"6 Nov " @ee : JAN wae 
1933 1934 
DAILY SPOT PRICES 

Moody's 

-—- Index. -- 
U.S. Gold 
Cotton. Wheat. Corn. Hogs. Basis. Bas 

Jan. 16....11.60 1.07% .665% 3.10 132.0 82. 
Jan. 17....11.55 1.0/% .66% 3.33 131.7 81.8 
Jan. 18....11.50 1.06% 65% 3.47 132.1 82.8 
Jan. 19....11.65 1.08. 3.39 132.9 82.9 
at BUS ise SE aw 1B? Be 
an. 2 a J -65% ' " x 
Jan. ... 11.50 1.07% .665% 3.50 133.5 83.3 
Cotton — Middling upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, Chicago. Moody’s in- 
dex—Daily index o fifteen s ple commodi- 
ties, Dec. 31, 1931—100; March 1, 1933—80. 


Prices received for farm products in- 
treased during the week ended Jan. 10, 
the index of the Bureau of Agricultural 
Economics rising to 70 (August, 1909- 
July, 1914—100) from 67 on Jan. 3 and 
68 on Dec. 15. Prices paid continued un- 
changed at 118 per cent of pre-war, while 
the index of the purchasing power of 
farm products—the ratio of the two 
series—advanced to 59 from 58 the week 
before and the same figure on Dec. 15. 

The retail food price index of the Bu- 
reau of Labor Statistics was reported at 
103.9 on Dec. 19 (1913—=100.0), against 
105.5 on Dec. 5, and 106.8 on Nov. 21, 
the heaviest losses being in butter and 


eggs. 
WHEAT 


HE wheat market was fairly steady 
T last week, showing net gains for 

the week of % to % cent. Lower 
foreign prices were offset in domestic 
markets by further crop deterioration 
and a somewhat better demand. May 
closed Tuesday at 90% in Chicago, 
against 90% a week ago. March Liver- 


- 


pool closed at 4s 4%, with a loss of 2d 
for the week, and Winnipeg followed 
Liverpool, May closing at 68% cents 
Canadian, against 6914 


Outstanding Features in the Commodities 


ley and central districts the soft Winter 


crop is fair to good, although more rain 
is needed in the eastern and southeast- 
ern sections. Winter wheat in the Pa- 
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(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white, Chicago (bu 
Rye, No. 2 Western domestic, c. i. f. (bu.). 
Barley, malting (bu.) 
Seattle, Fn my 

Hogs. day’s fins ee Chicas ° 
Cotton, an apeesecccoceoes 
Wool, fine staple a hy TS SRNR 
Wool, Ohio delaines, scoured (lb.) 
Beef, choice Western dressed steers, 700 Ibs. 

and up (100 Ib.) 

Hams, picnic oy.) pee ececeesetesecanececeeses 
Pork, mess (100 Ib 
Pork, bellies ib) 0606 ceeuseedeceeeencenedanes 
DMAP, SOEMNEE CID.) ..c in cccccccececce 
Coffee, Santos No. ‘ ee geecdukac 
Coffee, Rio No. 7 (lb 
Flour, fancy Biunneapoits ee (bbl.) 









Friday. 
mately corresponding quotation. 


JS RTO STR Uae STA S OT 


-——__—— In Terme of he 8. a —————$————— All 
L 2. 3. 4. . 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1934. Products Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 
Jan. 23... 89.6 102.9 *120.2 140.3 105.3 112.1 99.0 87.9 104.2 65.0 
Jan. 16... 87.5 102.8 120.2 141.2 105.0 112.1 99.0 84.9 103.3 764.3 
Jan. 9... 86.9 101.3 119.2 143.1 105.0 112.1 99.0 84.8 102.8 65.9 
Jan. 24,'33 62.0 86.0 65.7 109.7 93.9 106.6 95.2 69.7 81.3 
*Preliminary. tRevised. §Based on exchange quotations for France, Switzerland, 
Holland and pelgtem. a, Rosey | figures from Nov. 9, o Dec. 19, 19. see 
ANNALIsT of Nov. 6, pages 6 and 757; Oct. 7, 1932, page 479: April 21, 1933, page 
567, and Dec. 22, 1983. oe 


SPOT PRICES OF IMPORTANT COMMODITIES 






< sag ae oot 


Lard, prime Western (100 Ib.)......... $$6.20-6.30 4.50-4.60 
Cottonseed oil, bleachable (100 Ib. ». . 194.65_ 114.80 bid 3.65 
Printcloth, 38%4-inch, 64x60, 5.35 (y i 1.06%-.07 1.07 03%. 03% 
Cotton sheeting, brown, 36-inch, $660, 4.00 
unbranded double cuts (yd.)............- 1.07% 1.075-.07% -03%-.035% 
Cotton yarn, Southern two-ply warps, No. 
0 Petersen oo Phe e 32% 32% .14-.14% 
Worsted yarn, pepaterd, 2-40s, halfblood 
Meme GES CID.) . on cccccccccccescccceccell 1.63% 1.66% .90 
Silk. °78% seri lane, Japan, 13-15 size for 
near- -by GOTEVETT CID.) . oc cccsccccccveccece 1.49-1.54 1. by 1.57 1.20-1.25 
Rayon, 150 denier, Ist quality (Ib.).........- 65 .60 
Coal, anthracite, stove, company (net ton). 7.25 7. 5 7.25 
Coal, bituminous, steam, mine run, Pitts- 
burgh WU Ws cn wnrcceccesscocccesessces 1.75 1.75 1.20-1.30 
Coke, Connellsville furnace,at oven(net ton} 3.50 3.50 1.75 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refinery centres(gal.) 045% .0468%, 0375 
Petroleum, crude, at well, Oil, Paint an 
Drug Reporter avge. for 10 fields —. yt «1.197 1.197 751 
Pig won, Iron Age composite (gross ton). 16.90 16.90 13.56 
Finished steel, Iron Age composite (100 tb. ). 2.028 2.028 1.923 
Copper, electrolytic, delivered Corin. apne -08375 .08 é 
Diet ceiemene . 0390 .0300 
Tin, Straits St ee 514 52%, 23 
Zine, East St. Louis (lb.). 25 0435 0297%,-.0300 
Lumber, wir ya" Record monthly | 
composite (1,000 ft.).........---ceeeeeeees 44 *16.44 *15.50 
Brick, Architectural ay monthly com- 
paged nia cnprep Res nee i4 = Pa ED *12.34 *12.34 *11.75 
Structural _ steel, Ase Hestusal Record 
monthly com osite SS ear *1.65 *1.65 *1.60 
Cement, Architectural bees monthly 
composite (DbI.) ......ccccccccccscecceces 2.15 *2.15 *2.05 
Leather, Union (Ib.)..........-..seeeesseseee 1 31 24 
Hides, heavy native steers, Chicago (Ib.)... 10% 10 05% 
ee. pnee oe wl contract (tom).........++++- . 40.00 45.00 
er, wrap No. 1 Kraft (Ib.)........-- 04 04% 04 
Rubber br tems) thick latex (Ib.).........- 10 10% 03} 
*Monthly prices as of Dec. 15, 1933, and Jan. 15, 1932. +Revised. tPrices for previous 


§Choice Western. {Includes processing tax. 
WiJanuary contracts. 
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WOT wae Sia SEN OT Pe aw DIAS OW OD Pune D 
932 933 934 





Except as Noted) 


Jan. 23, 1934. Jan. 16,1934. Jan. 24, 1933. 
$1.07 $1.07 $0. 

48% A ki .26 

75 d § j 

-79% 73% d AG 
6.19 5.69 6.00 
3.50 3.10 3.30 

.1150 -1160 .0630 

85 .85 43 

-90 46 

9.00-11.00 8.50-10.50 10.00-11.00 

10% .06% 05% 
18.50 0% 14.25 


4 ‘O30 
«2% 20 


**Bulk price nominal. ++Approxi- 











Serious drought continues over much 
of the domestic hard Winter wheat belt, 
with the crop reported in poor condition 
in Western Kansas and Oklahoma and 
the Texas Panhandle. In the Ohio Val- 


cific Northwest is reported in good con- 
dition. 

Wheat production of 3,542,760,009 
bushels in 1933-34 is reported for forty- 
five countries that accounted in 1932-33 


for 98.1 per cent of the world produc- 
tion outside of Russia and China, against 
3,719,735,000 bushels in the previous sea- 
son. European Winter wheat conditions 
are reported as less favorable than last 
year, with acreage slightly lower. Au- 
stralian wheat harvesting has been gen- 
erally delayed by adverse weather, with 
quality in Victoria and New South Wales 
reported as inferior; the production esti- 
mate is unchanged at 160,000,000 bushels 
The final 1933 Canadian estimate places 
the wheat crop at 269,729,000 bushels, 
against the November estimate of 271,- 
821,000, and the revised figure of 443,- 
061,000 for the 1932 crop. 
MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands ; —a as reported by the 
Department of Commerce, visible sup- 


plies as _ by. the Chicago 
Board of Trade) 
--~W’k Ended Saturday—, 
Jan.20, Jan.13, Jan.21, 
1934. 1934. 1933. 


Wheat emperts (bus.) 816 341 126 

Since July 1......... 6,016 ea = 
Flour exports (bbls. )* 65 $52 

Since July 1*........ 1,963 hada 2, 462 
Total (bus. af -. ee 1585 

Since July 1 15,242 ‘ 30, 279 
Visible supply ai at w’k- 

end (bus -115,181 119,114 155,445 


*Including flour ‘milled in bond from Cana- 
dian wheat. +tFlour converted to wheat at 
4.7 bushels to the barrel. {tRevised. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 
by the Dominion Bureau of 
Statistics) 


-—-Week Ended Friday—, 
Jan.12, Jan.5, Jan.13, 


1934. 1934. 1933. 
Exports, inc from U 
S. ports* 


eheaeweueks 2,633 2,549 5,465 
Exports for opens . . 81,956 --+. 128,914 
Elevator stocks 

afloat at week- ok 237,028 239,817 231,001 


*Including also exports into U. S. for 
U. S. consumption. *Since July 28, 1933, and 
a * 1932. tIncluding stocks at U. S. 
ports. . 


A net reduction of domestic Winter 
wheat plantings by 3,184,000 acres or 7.2 
per cent from the 1930-32 average of 
44,186,000 acres is reported by the AAA 
in summarizing the results of the Winter 
wheat restriction campaign. In the eleven 
States that accounted in 1930-32 for some 
82 per cent of the Winter wheat acreage, 
the actual reduction in acreage was 
3,267,000. The reduction called for by the 
contracts was 4,263,000 in these States, 
the difference of 996,000 acres represent- 
ing increased plantings by non-signatory 
farmers. These increased plantings were 
sufficient to reduce the acreage curtail- 
ment in these States by 23 per cent from 
what it would otherwise have been. 

CHICAGO GRAIN FUTURE PRICES 

WHEAT 
High. oy High Low High Low 
Jan. 15.. 91% 89 90% 87% 91% .88% 


Jan. 16... 189% (89% ‘ast 

Jan. 17.. 91% .89% .89% 87% 90% .89!, 
Jan. 18.. 9% .89% .88% 871, (8914 (881, 
Jan. 19.. 9014 .895% 8st 90% 89% 


915% =. ‘ B ; 
Jan. 20.. 91 90%, .8954 .88 90% 89%, 
Wk's rg. .91% .89 90% .87% .91% .88% 
90 89 





Jan. 22... 89% 88% 87%. : 
Jan. 23.. - .89 88%, .87% .89% .88% 
Jan. 24... agg 891, 88% 90% .89Y% 
Jan. 24 
close . 88%, 89% 
Contract j 1. “ns 1% 9 944 70%, 91 82% 
range..} Jl.1 40Oc Ja.15 Jad 
CORN 
—May—— —July——_ ——Sep 
High. w. High Low. High. on 
Jen. M6... : 524 % 54% 5 55% 
Jan. 16... 533 ‘53 55% HS BT 564 
an. ie Bae d 555% .545% 56% 56% 
Jan. 18.. (53 33 ‘Bat 56.55% 
Jan. 19.. .52% .52 54S 5 


‘ Pet) 56 -55% 
Jan. 20.. .52 52 A% .53 56% .55 
Wk’s rg. .54 52 55% .53% .57 55% 
Jan. 22.. .52% .515% .54 534 55% .55 
Jan. 23.. .53 51% .54% .53% .56 55 
Jan. 24.. 52% .524% .54% .54% .56 55% 


close .. — 54, .55%% 
Contract { 
range.. 


53% 


46.87 
\sit? GediNeoeugeis de% 


COTTON 


RICES for cotton dropped at the 
P week-end upon reports that Secre- 
tary Wallace was opposed to the 
limitation of the crop through the con- 
trol of ginnings, and ended the week 
Tuesday night with net losses of 16 to 
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21 points. March closed at 11.14 Tuesday 
in New York, against 11.32 a week ago, 
or in terms of gold at the equivalent of 
6.93, against 7.04 (the dollar being virtu- 
ally unchanged). Spot middling declined 
a net 10 points to 11.50, and March 
Liverpool to 5.71d from 5.75d. Offerings 
continue limited in the face of a more 
active domestic and foreign demand, and 
the spot situation seems likely to develop 
increasing tightness. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters — ; as re- 
ported by the Bureau of the Census) 


——Period—_. ,~——Season——_, 
Period 1933- 1932- P.C. 1933- 1932- P.C. 
Ending 1934. 1933. Chge. 1934. 1933. ore. 
Aug. 15* 460 251 3 460 251 +83.3 
Aug. 31. 934 251 +52.1 394 865 +61.2 
Sept.15.1,707 1,781 — 4.2 3,101 2,646 +17.2 
Sept.30.2,750 2,190 +25.6 5,851 4,836 tH 
Oct. 17.2,755 2,473 +11.4 8,606 7,309 17.7 
Oct. 31.1,755 7,938 — 9.4 10,361 9,247 133 
Nov. 13. 890 1,287 —30.8 11,251 10,534 6.8 
Nov. 30. 857 1,101 —22.2 12.108 11,635 + 4.1 
Dec.12. 249 473 —47.3 12,357 12,108 + 2.1 
Jan. 15. 202 333 —39.3 12, 12,415 + 1.2 


559 

+295 —26.1 12/777 12, Ho 

*Included in this period and in season 
totals are 171,254 bales of the 1933-34 cro 
and 71,063 bales of the 1932-33 crop ginne 
prior to Aug. 1 and counted in previous 
season’s supply. tBalance of season. tFinal 
estimate. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

—W’k Ending Thursday— Yr’s 

Jan.18, Jan.11, Jan.19, Ch’ge 

1 1933. P.C. 
Movement Into Sight: 


During week ..... 192 157 291 —34.0 

Since Aug. 1...... *9,204 --. 9,737 — 4.6 
Deliveries During Week: 

To domestic mills. 116 103 lll + 4.5 

To foreign mills.. 151 235 198 —23.7 

To all mills....... a 338 48606309 —13.6 
Deliveries Since Aug 

To domestic mills. 5) 937 .-. 2,888 1.7 

To foreign mills. ..*4,151 4,010 3.5 

a all mills...... *7,088 6,898 + 2.8 

Exports: 

“During week ..... 18 108 221 —16.7 

Since Aug. 1...... *4,656 a. 4,699 — 0.9 
World Visible Supply (750 898) 

World total *8,759 5,643 — 9.2 

Week’s change jas, —18  .. 

U. B. A, Gay... 5,931 6,039 6,861 —13.6 
Certificated Stocks: 

TRUIGGRY ........- 292 294 376 —22.3 

*Adjusted, 


Detailed export figures for December 
show most countries taking less of our 
cotton than either in November or in 
December a year ago. Exports to Japan, 
which had been running well above 1932, 
are now sharply lower, reflecting the 
settlement of the dispute with India. 


EXPORTS OF AMERICAN COTTON 


(Thousands of Keno pS bales, linters ex- 
cluded; as reported by the Bureau of 
he Census) 


Dec., Nov., Dec., Aug.-Dec 
1933." 1932.’ {933. 1932. %Chg 


1933. 32. Chg 

7. B. kcvd 151 190 730 0 

Franc . 82 97 97 497 509 — 2. 
BO sins os 14 94 371 371 — 01 
Germany. .1% 168 1644 757 953 —20.5 
Spain ..... 24 31 138 148 — 6.7 
Belgium. . 13 13 28 68 98 —30.6 
Other .... 71 66 52 314 237 ++32.6 
Europe. .537 592 655 2,873 3,046 — 5.7 
Japan ....217 226. 305 1,018 948 + 7.4 
China ian 53 42 136 126 Tae'$ 
Canada ... 29 35 20 8«6119 8A 2.0 
All other.. 8 9 19 34 43 —21.2 
Total.....820 915 1,040 4,180 4,246 — 1.6 
Japanese cotton consumption has 


tended steadily upward during the cur- 
rent cotton season, notwithstanding the 
shrinkage in the volume of cloth exports 
as compared with last season, and is 
now at record high levels, according to 
the New York Cotton Exchange Service. 
From Aug. 1 to Dec. 31 this season, 
consumption totaled 1,241,000 bales, as 
against 1,087,000 in the corresponding 
portion of last season, 1,045,000 in 1931, 
and 920,000 in 1930. 

Forwardings of American cotton to 
Japanese mills have been running at 
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very high levels this season, says the 
service, while forwardings of Indian cot- 
ton have been only slightly larger than 
last season’s small totals. During the 
five months from Aug. 1 to Dec. 31 this 
season, 813,000 bales of American cotton 
were forwarded from Japanese ports to 
Japanese mills, as compared with 740,000 
bales a year ago, 616,000 in 1931, and 
342,000 in 1930, while forwardings of 
Indian cotton totaled 293,000 equivalent 
500-pound bales, against 282,000 in the 
corresponding period last season, 402,000 
in 1931 and 435,000 in 1930. These figures 
confirm reports from Japan that spin- 
ners have been using an unusually large 
proportion of American cotton this sea- 
son, owing to their boycott of Indian 
cotton. 

Textile sales, after falling off last 
week, picked up somewhat at the begin- 
ning of the current week. Sales last 
week are estimated by the Cotton Ex- 
change Service to have exceeded produc- 
tion by fully 50 per cent. 


NEW YORK COTTON tao ore 


—Jan 
"Low. High. h Low. 


High. 
Jan. 15...11.43 11.12 11.65 
11.24 


.. .21.22 
- -11.16 11.12 
11.03 


11.16 
11.22 
11.03 
11.09 
10.97 
11.10 


11,11-11.12 


Low. High 


:.11.31 
Wk’s rE.. 11.43 
Jan. 22...11.19 
Jan. 23...11.05 
Jan. 24...12.12 11.08 
Jan. 24 
close ... 11.06* 
Contract {12.25 6.35 12.50 6.84 12.52 9.08 
range..(J1.18 Fe.6 J1.18 Mr.28 J1.18 Au.16 
——July——_——Oct.—— ——Dec.— 
Leow. High. Low. High. Low. 
11.43 11.98 11.62 12.11 11.78 
11.53 11.87 11.74 12.03 11.87 
11.44 11.85 12.00 
11.33 11.65 11.80 
11.19 11.35 11.50 
11.51 11.85 11.98 
11.33 11.98 12.11 
11.40 11.68 11.81 
11.29 11.60 11.71 
11.40 11.66 11.79 


- 11,42-11.43 11.64-11.65 


11.53 
Contract {11.82 9.25 11.98 10.05 12.11 10.73 
range.. | Ja.15 Au.16 Ja.15 Nv.6 Ja.15 De.27 


*Nominal. 
HIDES 
\ FTER a quiet market last week, hide 


11.25-11.27 


Jan. 15... 
Jan. 16... 
Jan. 17... 
Jan. 18... 
Jan. 19... 
Jan. 2%... 


Jan. 24...11.51 


an. 24 
close .. 


futures advanced Monday and then 

more sharply Tuesday, in more 
active trading, the rise reflecting a half- 
cent advance in spot prices. June closed 
Tuesday at 11.67-11.70, against 11.36 a 
week ago. Shoe production continued its 
decline in November, the seasonally ad- 
justed daily average totaling 1,023,000 
pairs, against 1,086,000 in October, and 
1,076,000 a year ago. 
NEW YORK HIDES FUTURE PRICES 


—HMar.— —June—- ——Sept 
High. Low. High. "Lew. High. Slaw. 
Jan. 15...10.35 10.35 11.34 11.00 11.70 11.70 
Jan. 16...10.55 10.55 11.45 11.30 11.91 11.80 
= 2a one: ae 11.20 11.65 11.65 
Jan. 18 11.15 11.02 a —_ 
Jan. - 1.25 11.20 
Jan. cos, ee ae Se oa 
Wk’s rge. 10.55 10.35 11.45 11.00 -91 11.45 
Jan. 22...10.30 10.30 11.30 11.25 11.75 11.65 
Jan. 23... 40:30 10.30 11.30 11.25 11.75 11.65 
4 24.. 10.80 10.80 11.75 11.55 12.10 12.00 
an. 
close .. .10.60@10.80 11.52@11.60 11.95@12.05 
Contract § 15.25 7.00 14.85 8.70 12.30 bag 
range..(J1.18 Ap.3 J1.14 Oc.19 Nv.17 De.1 


HE sugar market rose sharply last 
T week upon the assumption of the 
Cuban Presidency by Colonel Men- 
dieta with the apparent general support 
of the Cubans. The latter fact fore- 
shadowed the recognition of the new gov- 
ernment by the United States on Wednes- 
day, in its turn regarded by the trade 
as preliminary to the extension of aid to 
Cuba, probably through a half-cent re- 
duction in the two-cent tariff, as well 
as a quota in the event a domestic mar- 
keting agreement is finally adopted. To 
what degree the hopes will materialize, 
in view of the unwillingness of domestic 
interests to submit to any restrictions 





for the benefit of the Cubans, is, how- 
ever, for the future to show. 
NEW YORK SUGAR a PRICES 


—Jan —Ma 
High. Low. High "Low. High. ‘Low. 


Jan. 15...1.23 1.22 1.30 1.27 1.37 1.34 
Jan. 16... 1.24 1.23 1.30 1.27 1.38 1.34 
Jan. 17... 1.23 1.23 1.28 1.26 1.34 1.34 
Jan. 18... 1.30 1.26 1.36 1.30 1.41 1.37 
oem. Bh.. 20. .-» 137 1.35 142 1.40 
Jan. dt. nied sola 1.43 1.38 1.48 1.43 
Wk’s rge. 1.30 1.22 143 1.26 1.48 1.34 
jan. . 139 1.36 144 141 149 1.45 
Jan. 23...1.40 1.37 1.46 142 1.50 1.46 
Jan. 24 1.35 1.35 143 1.40 1.47 1.44 
Jan. 24 
close eo 1.43 1.47 
aa, 1.72 mm 1 3 Ue 1 
range.. | Jl. utes, # Fe.3 Ji. a. Mr. 15 Ji. ¥ Oc.20 
verges Dec.—— 
= oo High, —y High. Low. 
Jan. 15... 1.41 1.39 1. 46 1.43 1.51 1.49 
Jan. 16... 143 140 148 1.44 153 1.49 
Jan. 17... 140 1.39 145 143 150 1.49 
Jan. 18 1.47 1.42 1.51 147 1.56 1.54 
Jan. 19 147 1.45 1.52 1.50 1.59 1.56 
Jan. 20 1.53 147 158 153 1638 159 
Whkh’'s rge. 1.53 1.39 1.58 1.43 163 1.49 
Jan. 1.53 150 1.57 1.55 1.62 1.60 
Jan. 23 155 150 1.58 1.53 1.63 1.59 
Jan. 24 1.52 149 156 1.53 161 1.58 
Jan. 24 
close ... 1.52 1.56 1.61 
Contract f§ 1.84 1.24 1.84 1.29 1.63 1.39 
range.. ) J1.13 Oc.20 Se.18 Oc.20 Ja.23 De.21 


place in the rubber futures market 

on Thursday, Friday and Saturday 
of last week, upon receipt of a cable from 
Amsterdam claiming virtual agreement 
on a production restriction program. 
Trading was heavy and continued so on 
Monday and Tuesday of this week, al- 
though prices dropped back somewhat. 
March closed Tuesday at 9.60 on the local 
exchange, against 9.12 (bid) a week ago, 
or in gold at 5.97, against 5.67. 


UNITED STATES CRUDE RUBBER 
MOVEMENT 


A DVANCES of up to 100 points took 


(Long tons; as reported by the Rubber 
Manufacturers Association) 
Year’s 
Dec., Nov., Dec., oar 
1933. 1933. 1932. 
Consumption .... ss 087 29,162 18,015 +61.5 
Adjusted* ..... 1,478 1,276 862 i 
Jan. ong pnadte ,689 J +22.2 
Imports ......... 42, 099 42, 448 28,567 +47.4 
ARjusted® epsins 211 1,283 822 a 
Jan.-Dec. .. eis -». 400,787 + 2.7 
Month-end stks. t. an 147 410,992 426,589 — 1.5 
*Daily average adjusted for seasonal 


j 
variation. tIncluding stocks afloat to the 
United States. 


UNITED STATES PNEUMATIC CASINGS 
(Thousands, covering members of the Rub- 
ber Manufacturers Association, repre- 
senting appecanatey 80 per cent of 
the industry) 


Year’s 

Nov., Oct., Nov., Ch’ge 

1933. 1933. 1932. P.C. 

Shipments ........ 1,758 2,030 1,369 +28.4 
Jan.-Nov. .......32,451 30,765 + 5.5 
Production ....... 2,432 2,743 1,843 +32.0 
Jan.-Nov. 33,778 .-»- 30,481 +10.8 
Month-end stocks. 7,397 6,769 5,964 +24.0 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD eee ee 


High. Lew. High: “Low. 


9.25 9.14 

9.13 9.10 

9.08 8.90 

9.49 9.14 

9.55 9.40 

9.91 9.52 

9.91 8.90 

9.85 9.60 

9.85 9.60 

9.93 9.69 

9.79@9.80 

9 11.89 3.39 

Been Fe.27 J1.18 Ap.6 

—Ma —Sept.— 

High. "I ak Hig ~ Pies. High. ‘Tow. 

Jan. 15... 9.48 9.38 9.74 9.62 9.90 9.84 

Jan. 16... 9.36 9.31 9.60 9.56 9.80 9.79 

Jan. 17... 9.31 9.08 9.54 9.35 9.7 9.50 

Jan. 18... 9.77 9.35 9.98 9.60 10. 9.84 

Jan. 19... 9.82 9.65 10.05 9.90 10.21 10.13 

Jan. 20...10.18 9.79 10.39 10.05 10.60 10.26 

"s spe-10. 8 9.08 10.39 9.35 10.60. 9.50 

Jan. 22...10.12 9.90 10.35 10.20 10.58 10.38 

Jan. 23...10.12 9.90 10.35 10.20 10.58 10.38 

= 24...10.17 9.95 10.38 10.22 10.60 10.45 
an. 

close. . . .10.05@10.57 10.32 10.557 
7.90 


Contract 12.20 5.95 10.39 7.74 10.60 
ran, J1.18 Je.16 Ja.20 Oc.20 Ja.20 Oc.20 


SILK 


RICES for silk showed slight net 
P gains for the week, March closing 

at $1.41 bid Tuesday, against $1.40 
a week ago, or in terms of gold dollars 
at 87% cents, against 87. Spot crack ad- 
vanced 2 cents to $1.49%4, while March 
Yokohama closed at 599 yen, with a gain 
of 17 from the Tuesday previous. Trad- 
ing was quiet in the second half of last 





week, but more active Monday and Tues-, 


day. 
NEW YORK SILK FUTURE PRICES 
——Jan.— -——Mar.— ——Ma 
a os. Sa. h. Vey, 1 h. —_ 
an. soreeiig mee a 
Jan. 16..1.38 1.37% 1.41 °1.40 1.43% 1.41 
= a: oan Jala = 2 < 1.40 
an As mee daa 300 a 1.39% 
Pe eee ae 1 1. 1.42 1.42 
Jan. 20.. Closed. 1% 
Wk’s rg.1.38 1.37% 1.43% 1. 144 1. 
Jan. 22..1. 1.42 1.43 ait 1.45% a3" 
Jan. 23..142 1.42 1.43 1.41% 1.45% 1.43 
_ = aS 1.44 1.43 1.46% 1.44% 
an. 
close 1.40* 1.41@1.41% 1.444%@11.45 
Contract {2.26 1.28 1.89 1.32 1.75 1.32 
snes. | 50. 10Nv.27Au.25 Nv.27 Sp.29 De.21 


E coffee market reacted moderate- 
ly during a quiet week, largely in 
sympathy with the movements and 
small net rise in the value of the dollar. 
March Santos closed at 9.59 Tuesday, 
against 9.66-9.67 a week ago, and March ° 
Rio at 7.03 bid, against 7.06. Equivalent 
gold prices were 5.96 against 6.01 for 
Santos, and 4.37 against 4.39 for Rio. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 





—Mar.—— ——. —— ——Jul 
Hig. Low. High. Tow. H h. Low. 
Jan. 15... 7. 7.10 7.45 7.29 “ter 7.47 
Jan. 16... 7.24 7.05 7.40 7.23 7.39 
Jan. 17... 7.008 6.90 7.27 7.16 z 3 7.20 
Jan. 18... 7.01 6.91 7.25 7.15 7.24 7.24 
Jan. 19... 7.07 7.07 7.25 7.20 7.30 7.30 
Jan. 20... ... oo.) ae. ae Pie te 
Wk’s rge. 7.24 6.91 7.45 7.15 7.57 7.24 
Jan. 22... 7.02 7.01 7.24 7.10 7.37 7.37 
Jan. 23.. - 7.00 7.00 7.23 7.19 7.34 7.34 
Jan. 24... 7.07 7.01 7.28 17.28 ae a 
Jan. 24 
close .. 7.07 7.26 7.39 
Contract j 7.85 485 8.00 5.20 7.70 5.48 
range..! J1.18 Ap.19 J1.18 My.18 Jl. = “a> 19 
H High "Low. Hig "4 "Ler 
iw. ow. 
Se ee meee 0 7.57 :. 
> ere ee 7.70 7.61 —“ a 
SS See 7.45 7.40 7.58 7.58 
Ry. Mlb .n¢0-60-0suaceiiant 7.41 7.41 7.62 7.62 
EL. CUE « SosueSo-esoae 7.55 7.46 7.62 7.62 
(eee “ea ane os see 
Week's range........ 7.70 7.40 7.62 7.58 
BRL. Mc Gab uaewauere 7.42 7.36 7.49 7.45 
eS Serer se 7.46 7.43 7.60 7.60 
ae 7.50 7.45 7.63 7.58 
Jan. 24 close......... 7.50 7.637 
5.69 7.63 7.07 
Contract range... } 3915 Oc.18 Ja.24 Ja.3 
BASIS SANTOS NO. 4 nig D) 
——Mar.— ——M v— 
ne. Low. High. iw. 
Jan 9. 9.68 10.06 9.90 
Jan. . 9.85 9.63 10.05 Hi 82 
Jan . 9.70 9.57 9.92 9.76 
Jan. . 9.59 9.54 9.85 9.72 
Jan. 9.64 9.63 9.90 9.81 
Jan. 20 9.69 9.69 9.89 9.80 
Week’s range........ 9.85 9.54 10.06 9.72 
Pag are cere Ss 9.62 9.45 9.82 9.60 
Sees, 9.644 9.64 9.82 9.78 
WR: WR cS ctae chance 9.644 9.59 9.83 9.78 
Jan. 24 close......... 9.64 9. +9.84 
. 9.98 6.95 10.11 7.50 
Contract eit {s1i8 Mrii Jiis Je. 
y—— ——§Sept.— ——§Dec.—— 
ae Low. H High. Low. High. Low. 
Jan. 165.. 2 10.06 10. 10.41 10.57 10.54 
Jan. 16... 9.95 10.47 10.30 10. 10.45 
Jan. 17.. “0. @ 9.90 10.36 10.23 10.45 10.36 
Jan. 18...10.01 9.85 10.22 10.16 10. 10.26 
Jan. 19...10.00 9.96 10.35 10.27 10.41 10.41 
Jan. 20...10.04 9.9... 10.40 10.38 
b A 8 ape 10.20 9.85 10.50 10.16 10.60 10.26 
Jan. 22... 9.95 9.75 10.28 10.08 10.38 10.27 
yan. 23... 9.95 9.90 10.38 10.22 10.38 10.32 
Jan. 24... 9.96 9.89 10.30 10.24 10.40 10.30 
Jan. 24 
close ... 9.99 eet $10.40 
Contract {10.23 7.80 10.50 17 10.60 9.76 
range.. | J1.18 6o20 Jas dc. 13 Ja.15 Ja.4 
S nsgad differences. tTraded. {tBid and 
offer. 


WINTHROP W. CASE. 











Alabama Gt. Southern 
Common & Preferred 


Chicago, Burlington 
& Quincy 
Virginian Railway 
Cincinnati, New Orleans 


& Texas Pacific 
Common & Preferred 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Btocks”’ 


30 Broad Street, New York 
Telephone HAnover 2-2033 
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AVERAGE PRICE OF IO HIGH GRADE 
RAILROAD BONDS DAILY 
a = a me ws 
if JAN 24 | 
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94 | 94 
92) 92 
90} 490 
as} 88 
86} 86 
| | 
84° 484 
| | | 
82! NOV ; OEC JAN 82 











AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1933. 1932. 1931. 1930. 1929. 1928. 
Sep. 9... 4.58 4.77 428 4.17 468 434 
Sep. 16... 4.57 4.79 439 417 467 4.35 
Sep. 23... 4.69 4.71 442 415 466 4.36 
Sep. 30... 4.71 4.67 453 414 466 4.36 
Oct. 7... 4.68 4.78 4.53 415 4.63 4.36 
Oct. 14... 4.61 4.75 4.76 4.20 4.58 4.35 
Oct. 21... 4.60 4.78 4.89 4.21 454 4.34 
Oct. 28... 4.72 4.81 4.87 4.20 458 4.35 
Nov. 4... 4.78 4.87 4.75 424 454 4.32 
Nov. 11... 4.96 4.85 4.73 4.25 460 4.34 
Nov. 18... 5.11 4.85 4.82 424 450 4.37 
Nov. 25... 5.06 488 493 430 448 4.40 
Dec. 2...496 495 5.11 430 444 4.43 
Dec. 9... 4.83 4.97 5.27 444 446 4.41 
Dec. 16... 4.80 482 5.29 434 446 4.43 
Dec. 23... 4.78 485 5.19 432 445 4.42 
Dec. 30... 4.67 4.78 5.08 425 444 4.40 

1934. 1933. 1932. 1931. 1930. 1929. 
Jan. 6... 4.72 466 5.04 421 444 4.42 
Jan. 13... 4.56 4.60 5.03 420 443 4.44 
Jan. 20... 444 462 5.05 418 442 4.44 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 


1934. - —1933—-— —-—____.. 

Jan. Dec. Nov. Oct. Sept. Aug. July. 
Redteons 85.66 89.40 .... 92.55 93.58 91.82 
2..90.66 86.30 89.46 89.79 .... 93.64 .... 
3..90.84 .... 88.74 89.59 .... 93.76 91.74 
4..90.29 87.09 88.82 89.90 .... 93.62 .... 
5..89.88 87.55 .... 90.19 92.55 .... 91.64 
6..89.95 87.34 88.75 90.60 92.28 .... 92.14 
PEP 88.04 .... 90.61 92.19 93.79 92.31 
8..90.22 87.99 88.25 .... 92.01 93.70 92.89 
9..90.06 88.11 87.62 90.82 92.14 93.95 .... 
10..90.69 .... 86.04 91.14 .... 93.92 92.55 
11..91.48 88.48 86.16 92.05 92.16 93.94 92.80 
see GED ccs cone SD cco GOO 
13. .92.25 89.01 85.80 91.98 92.58 .... 93.10 
ene 89.30 85.72 91.65 92.70 93.70 93.28 
15. .92.26 88.95 84.95 .... 92.65 93.86 93.20 
16. .92.72 88.50 83.40 91.58 92.19 93.70 .... 
17. .93.32 ... 4.44 91.64 .... 93.91 93.41 
18. .93.81 88.29 84.25 91.84 89.85 93.73 93.59 
19. .93.96 88.25 .... 91.76 88.96 .... 93.60 
20..94.11 88.36 84.46 91. 88.50 .... 93.50 
rere 88.62 84.55 91.84 88.39 93.96 92.71 
22. .94.26 88.74 83.26 .... 89.48 93.94 92.51 
23..94.12 88.79 83.46 91.54 90.19 93.72 .... 
24..94.26 . .. 84.62 91.05 .... 93.52 92.84 
Dire &ees a 84.84 90.75 90.11 93.40 93.01 
Mbe cose 89.19 .... 90.30 89.78 .... 93.18 
ie .*¢e 89.62 85.30 89.96 89.52 .... 93.31 
eee 90.08 85.04 90.00 89.51 93.35 93.18 
29.. 90.16 85.29 .... 89.98 93.34 ... 
Ss case 55 89.51 89.85 93.04 
MEK. oe 89.40 92.59 93.40 


For complete da il figures from Nov. 2, 
1931, to June 20, 1 see THE Auagses is- 
sues of May 6, 1982, a 777; Dec. 2, 1932, 
page 745; June e' 864. 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 


Date. Rails. trials. ities. bined. Chge. 
Jan. 15 71.06 82. 75.69 + .59 
Jan. 16..... 71.53 83.16 78.47 6.17 48 
aa 72.09 83.24 76.57 
Jan. 18..... 72.17 83.41 79.17 6.73 16 
Jan. 19..... 72.66 65 79.61 


. 8A. \ 40 -67 
Jan. 20.....72.86 84.82 79.75 77.57 + .17 


8.75 79.47 77.42 — 15 
an i 79.50 77.36 — .06 
Jan. 24. 73.43 84.54 79.68 77.77 + .41 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 














Week Ended Same 
Jan. 20, 1934 Week 1933 
Cor Pee 923, $36,624,000 
U. Government... 13,870,300 15,165,800 
Foreign ............. 24,390,500 14,240,000 
SE <edenscdetnns $125,183,800 $66,029,800 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
Jan.19, Jan.12, Jan.20, 
Public utilit “5+ aay $11 350 
NE nn cncees “ee oR 
Fed. int. cr. Bank / 
State and municipal. . $8,441 125 5,123 
Ser $8,441 $28,125 $16,373 
Year to date.......... $37,686 $29,225 $65,008 





43 STOCKS 

















NOV DEC oe 





THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

43 Stecks Combined 4 Standard Oil 

Jan. High. Low. Last. Jan. High. Low. Last 
18.. 41.9 4.6 41.2 | 18.. 31.2 305 30.8 
19.. 42.8 414 42.5 19.. 31.8 30.6 31.7 
20.. 43.1 42.1 42.6 20.. 32.5 31.6 32.2 
22.. 43.2 41.8 42.2 | 22.. 33.3 32.0 32.5 
23.. 43.2 41.8 43.0 | 23.. 33.1 32.6 33.1 
24.. 44.0 42.8 43.2 | 24.. 33.4 32.9 33.1 


33 Industrial Stocks 3 Independent Oil 


Jan. High. Low. Last Jan. High. Low. Last. 
18..140.8 137.7 139.1 | 18-- 30.1 29.6 29. 


2 ELECTRIC EQUIPMENT 
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For monthly data on the Axe-Houghton 
Weighted Average of Industrial Stocks 
from 13883 to 1929, see THe ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe- joughton Adjusted Index of In- 
dustrial Stock: . see THE ANNALIST of Jan. 
16, 1931, page 163. 





19..142.8 139.7 142.2 | 19-. 311 29.9 30 
20.:143.6 141.4 142.5 | 20-. 315 30.9 31 
22..143.9 140.5 141.7 | 22-- 32.2 31.0 31. 
23..144.2 140.8 143.6 | 23-- 31.8 31.3 31 
24..145.9 143.1 144.2 | 24-. 324 31.6 32. 
2 Electrical Equip- 
ment Stocks 
18.. 33.0 32.1 32.4 | Jam. High. Low. Las. 
33. 


3 Steel Stocks 


18.. 25.1 24.3 24.4 


2. 42 383 339 | 19. 260 245 25.9 
22.. 34.5 33.3 33.6 20.. 26.2 25.4 25.7 
23.. 34.8 33.2 34.7 | 32. 264 8 =o 
24.. 354 UT WI) O70 (260 «(26-4 





3 Merchandise 
ne BT Be) SS ee SS 


‘ z “§ 18.. 33.1 32.4 32.8 
0.765 49 1] 19 341 331 338 


40-00-00 0 8) T 740 20. 20.. 34.1 33.5 
| ; | | | 22.. 76.0 73.9 74.3 ‘ ; 
} | } | ’ 2.. 34 33.2 
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3 Rubber Stocks 


































































































Jan. High. Low. Last. | jan. High. Low. Last. 
18.. 33.7 30.7 33.1 | 18 465 45.6 45.8 
19.. 34.2 33.1 34.0 | 19°° 47:2 46.0 '46.8 
20.. 34.6 33.4 344 | 90°° 47:2 463 46.5 
22.. 34.5 32.7 33.0 | 22°° 47:3 46.0 46.6 
23.. 33.8 32.7 33.7 | 93°°.476 46.0 47.5 
24.. 34.7 33.5 33.9 | 24°° 48.0 47.0 47.3 
3 Copper Stocks 5 Railroad Stecks 
Jan. High. Low. Last. Jan. High. Low. Last. 
5 INDEPENDENT OIL 18.. 36.4 34.7 35.5 18.. 49.1 48.1 48.4 
40-—- I—T TT 340 19.. 36.5 35.7 36.2 19.. 30.0 48.8 49.9 
| | | Bigs 20.. 36.9 36.3 36.7 | 20.. 50.1 49.4 49.7 
| 22.. 37.1 36.0 36.7 22.. 49.9 48.9 49.1 
| | 23.. 37.3 36.4 36.9 23.. 49.7 48.8 49.5 
ee bs | 24.. 37.2 36.2 36.5 24..5306 49.7 1 
30 H30 9 Oll Stocks 5 Utility Stocks 
| | Jan. High. Low. Last. Jan. High. Low. Last. 
| 18.. 61.3 60.1 60.5 18.. 25.8 248 24.9 
Sage 19.. 62.9 60.5 62.6 | 19.. 264 25.1 6.1 
| 20.. 64.0 62.5 63.5 | 20.. 26.9 26.2 6.4 
20 uit til | | tig] 22: 5 630 639 | 22°: 274 261 265 
NOV oOEc JAN 23.. 64.9 63.9 64.7 23.. 26.6 25.6 26.5 
, 24.. 65.8 64.5 65.2 24.. 27.2 26.2 26.4 
3 MERCHANDISE TEN MOST ACTIVE STOCKS 
_ n 40 Week Ended Jan. 20, 1934 
Net 
Volume.Close. Chg. 
Chrysler Corp. ......... 440,000 54% +4 
General Motors .... 413,800 37 4 + 2% 
General Electric .... 313,500 22 + 3 
4130 Loew’s, Inc. ........ .280,400 29 + 2% 
= = a Salil cara wives .274,200 55% 4+ 7 
. 4 Radio Corp. ........ ...271,600 8% + 1% 
| | | New York. Central.. 256,900 38: + 5 
| | Montgomery Ward ....250,300 26% + 3% 
20 _| tal RES & 20| Commercial solvents....249,300 35 4 % 
NOV OEC JAN Int. Tel. & Tel...... 236,900 16 + 1% 
NUMBERS OF ISSUES TRADED 
5 MISCELLANEOUS Weekly J 
nage +450 Week Ad- De- 
| Ended: vances. clines cama: Total. 
1934. 
is Mi sescsves 608 168 103 879 
cam. B....+ ...970 50 38 1,058 
+440 Daily 
SM, Wi ccoccccs 346 292 169 807 
SOM. BD. ..2.00008ee 74 95 886 
ME cig eaicnies 440 235 155 830 
Loo) He Boe 
390+ "++ . ae i. Mv cccves F 
NOV DEC JAN (en . .516 204 178 898 








The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 

Rail — Industrials.—, —-— proce. oN 
Low. Last. High. Low. Last. High. Last. 
32.70 32.84 i142. - 134.19 134.82 89.04 re “4 83.83 
30. 


: 





Week Ended: 
1933. 





83 32.42 137.54 130.25 135.22 85.13 80.54 3.82 
31.25 32.93 139.01 132.22 138.39 86.02 81.73 85.66 
31.99 32.20 140.48 133.52 134.15 86.99 82.77 83.17 
32.13 33.67 139.25 133.41 137.07 86.69 82.77 85.37 
x. 39.03 147.29 138.37 145.38 93.44 86.32 92.20 


DAILY HIGH, LOW AND LAST 
25 Rails.———_, 25 Industrials. —50 Stocks.——. 
Hi fligh. Last. ffigh. 


1934. igh. Low. Last. Low. Low. Last. 
Me. Bi acisccenta 38.22 37.19 37.64 144.87 142.80 143.25 91.54 89.99 90.44 
Ph Min scensede 39.32 37.80 39.16 146.58 143.72 145.70 92.95 90.76 92.43 
Jan. . 39.60 38.90 39.03 147.29 145.06 145.38 93.44 91.98 92.20 
ath etna 39.41 38.35 38.65 147.34 144.50 145.57 93.37 91.42 92.11 
SS aes 39. 38.23 39.14 147.75 144.82 147.40 93.48 91.52 93.27 
Sh  ieta0ne4eoee 40.28 39.17 39.61 149.31 147.01 147.72 94.79 93.09 93.66 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


7—RAILROA i --IND. AND MISC.— -———TOTAL.- 
Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 











951,044 176,119 7,263,527 1,345,098 8,214,571 1,521,217 
893,385 165,442 8,170,803 1,513,112 064,188 1,678,553 
822,623 152, ,893,827 461, 8,716,450 1,614, 157 
707,105 160,706 7,025,421 1,596,687 7,732,526 1,757,392 
432,920 98,391 4,922,880 1,118,836 5,355,800 1,217,227 
lo 638,560 118,252 6,406,262 1,186,345 7,044,822 1,304,597 
PR, Bi ccccccccccces ts Sae 376,785 15,626,140 2,893,730 17,660,780 3,270,515 
DAILY TOTALS 
DAILY. — 7—YEAR TO DATE.—, 
Railroads Ind. & Misc. Total. 1934. 1933. 
MN TR as sovecdeadncans 274,510 1,851,470 2,125,980 24,564,772 12,522,654 
_ 3) Seer 425,370 3,116,820 3,542,190 106,962 13,229,991 
cS eee 178,180 1,776,260 1,954,440 30,061,402 13,596,368 
Se errr 227, 2,436,590 2,663,810 32,725,212 4,260, 6: 
C 5 eens 174,010 2,209,670 2,383,680 35,108,892 14,753,821 
SE rrrerrer ere 359,4 2,998,740 3,358,180 38,467,072 15,504,664 
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THE NEW YORK TIMES 25 INDUSTRIALS By 
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BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
sf — + 4 6 (Par value) 
Week Ended Same 
e e Jan. 20, 1934. Week 1933. 
3 | a eee $24,903, $10,529,000 
34 /a5 - SSP < 25,253,200 11,126. 
= 2 Wednesday ......... 21,983 14,568, 50( 
2 r Thursday ........ .. 21,047,100 10,917,000 
{Sse .. 20,334,500 12,840, 
Saturday , 11,663,000 6,048,000 
2 72 
| Total week....... $125,183,800 $66,029,800 
Year to date........ 291,065,100 189,483,400 
es oi oS ere 18,376,000 9,730,000 
Oe ee nae wav octasy sacameenuan © a sean malt 17. : 9'696,500 
1932 = = 3 See 19,689,800 9,437,000 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
-— 1933——_____ — -_____________, 1932 
Dec. Nov. Oct. Sort. at July. June. Ma A r. Mar. Dec. 
Freight car loadines coocsce Gn 6G L 6 66.2 61.4 57. 2 514 58.9 
Steel ingot production..... 54.3 41.9 54.9 62.9 9 92.7 69.3 47.9 1 619.5 25.5 
Pig iron production....... 41.9 37.2 45.0 54.7 se 64.4 43.1 8 19.5 168 19.8 
Electric power peocusticn.. -*88.5 88.0 89.4 92.7 96.9 93.0 87.4 84.0 80.0 84.7 
Cotton consumption .... 68.5 83.8 90.4 97.6 121. 3 138.3 140.3 112.3 83.8 81.1 8.2 
Wool consumption ........ ... 92.3 102.4 105.2 120.3 144.0 146.5 114.6 68.8 52.4 82.5 
Silk consumption ......... 51.5 59.2 49.6 52.0 71.3 85.2 105.4 914 83.6 64.0 78.5 
Boot and shoe roduction.. .. 95.4 101.2 98.7 116.0 133.0 2 128.2 104.6 946 88.8 
Automobile production 741.6 29.9 51.3 60.7 64.6 67.8 6 47.9 409 27.0 52.8 
Lumber production ........ *56.0 48.3 52.6 56.7 72.5 71.1 59.5 47.1 38.8 35.2 37.0 
Cement production ... eS 31.5 344 47.5 562 49.2 40.2 348 36.0 41.5 
Zinc production ....... .., 60.5 65.7 71.1 709 70.1 66.4 51.2 42.2 425 39.9 36.7 
Combined index ......... 69.8 68.4 4A 165 83.6 89.5 83.4 72.5 64.1 58.5 64.8 


For monthly Seupes on the combined index back to January, 1919, see THE ANNALIST of 


Jan. 19, 1934, page 177. 
TRANSPORTATION (27) 


(Thousands) P.C. De- 
parture 
5-Yr. Avge. From 
1934. (1929-1933). Avge. 
Week ended Jan. 13: P 
Total car prod 555 713 —22.1 
Grain & gr. pr 30 37 —19.7 
Coal and coke.. 144 170 —15.2 
Forest products. . 18 33 —45.1 
Manuf. a. - 343 442 —22.6 
Year to Jan. 13: 
Total car ——— 1,056 1,389 —24.1 
Grain & gr. prod 53 71 —25.8 
Coal and coke.... 282 331 —14.7 
Forest products ‘ 33 64 —48.1 
Manuf. products... 648 862 —24.9 
os ~ car surplus, 
 prewer 463 536 —13.7 
P. C ‘of freight cars 
serviceable Dec. 1. 85.2 92.0 — 7.4 
P. C. of ye 
serviceable Dec. 1. 78.2 89.2 —12.3 
Gross revenue, at 
Ss eres $2,850,117 $4,682,678 —39.1 


Expenses, year to 
SS eee 2,175,206 3.05.1 


Taxes, yr. to Dec. 1. 239,106 325,644 — 
Rate of return on 5 
property ty a 3 “Fair 
year to Tee Return” 
Eastern District. 2.28 5.75 —60.3 
Southern District 1.76 5.75 —69.4 
Western District 1.19 5.75 —79.3 
Total U. S..... 1.76 5.75 —69.4 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION 
(Barrels) 


ote: These figures my not include ‘hot’ 

or ~~ oe - produced oil. 
zOi) ——Week Ended—_, 
Code Jan. 20, Jan. 13, Jon. 3. 





Quota. 1934. 1934. 19. 
Texas: 

Panhandle ...... 43,350 41,600 44,500 
SE iiss. w6,00%% 58,200 ,050 46,450 

W. Cent 550 24,450 24, 

Wes 121,850 120,550 159, 
a eae 43,200 43,150 48,250 

wheea widasn 383,450 381,550 294, 

Conroe 53,100 55,100 23, 
Rada, Mane eae 45,200 2,650 49,200 
*Coastal.. ...... 104,050 108,050 
Total 884,000 881,250 871,150 799,150 
Okla. 446,600 534,750 548,200 374,550 
nsas 110,000 114,650 108, 91,800 
Coast. La.| 69,300j 44,400 44,000 35,950 

° 27, 27,700 ; 
Arkansas 33,000 32,150 31,950 32,150 
tEastern .. 94, A 98,350 91,250 
Michigan .. 29,000 24,350 27,300 15,750 
Wyoming... 29,000 29,250 29,950 32,250 
Montana .. 6,800 6,700 6,650 5,550 
Colorado . a 300 2,750 2,800 2,700 
N. Mexico. 41,200 41,550 41,950 31,550 
GE: 5 s65. 437 600 458,600 473,000 472,400 





Total. . .2,183,000 2,294,600 2,311,250 2,015,300 


*Excludi Conroe. tExcluding Michigan. 
tEffective Friday, Jan. 1, 1934. 


*Subject to revision. tRevised. 





FAILURES (11) 





——Week Ended——. 

Jan.18, = 11, Jan.19, 

Trade groups: 1934. 1934. 1933. 
EE etait sabes 4 age 199 213 519 
err 18 34 
Manufacturing ........ 76 62 69 
Agents and brokers... 32 21 69 
— United States. 333 314 691 

~~ ee were 

a .. ngland .. 38 61 
Middle Atlantic . 97 219 
South Atlantic 29 72 
South Central ... 21 89 
Central East . 64 131 
Central West 20 39 
. Serer 3 6 11 
eer eee 39 69 
Total United States. .333 314 691 


AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 
Public 
Resi- Work and All No. 
1933. dential. Utility. Other. Total. Days. 


Jan. SETS. 080 82. 708.200 $1. ory 2e0 $3,584.280 
Au 2.481 1.903.611 1,214, 689 3,930,781 
Sep 958, 572 2,429,964 1'519:09 4,904,628 
Oct. 861,028 3,708,964 1244696 5,814,688 
Nov. 944,628 4,443,184 1,105,412 6,493,224 
=. 955,984 5,330,796 2,001,600 8,288,380 


8,492,500 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
——Week Ended——_——. 
*Jan. 13, tJan. 6, Jan. 14, 
1934 1934. 1933. 


& RRRSSR 


Bituminous coal: 


, *herereterr 7,380 7,005 6,716 
Daily aaa coo 1,382 1,119 
——_—- 

eer 1,683 1,393 1,029 

Daily yo oe <<. ae 279 172 
Beehive coke 

Se 19 20 21 

Daily average .... 3 3 4 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESrOND- 
ING WEEKS OF PREVIOUS YEAR i) 


~— 


Week ended: Jan.20.Jan.13.Jan.6.Dec.30.Dec.23. 
New England. +10.0 9.2 + 8.7 + 8.7 + 6.7 
Mid. Atlantic. + 9.3 8.6 +11.3 Tt 6.2 + 6.1 
Cent. Ind.Reg. +13.0 +13.1 413.0 414.3 + 9.6 
West Central. + 5.6 + 8.8 + 9.3 + 4.3 + 3.1 
So. States..... + 7.7 Tits + 13-— 3.74 1.5 

cky Mts... +18.2 +19.8 419.1 +19.5 +16.0 
Pacific Coast. + 2.0 + 3.5 + 3.4 + 8.6 + 2.7 
Entire U S... + 9.5 +10.1 + 9.7 + 8.8 + 6.6 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
--Reported in Railway Age of :—, 


Jan. a. Jan. 13, Jan. 31, 
1934 1934. 1933. 
Locomotives ...... ae macs 3 
Structural steel... 170 ans 
Rails (tons) ...... ran 59,700 








FACTORY EMPLOYMENT AND PAYROLLS (4) 
(1923-25—100) 











—. “am ———F Payrolis.——_—_—. 
Dec ec., “e - Dec., 
1933. 1988 1932. 1933. , 1932. 
iron and steel... 70. 71. 52.1 44.8 44.4 24.2 
Machinery ......... 61.9 D4 46.0 43.0 43.3 28.0 
ED hi0k-6.00000540' 79.6 83.7 71.1 58.1 63.0 46.4 
EES 87.3 90.9 74.1 66.8 71.1 50.1 
Wearing apparel ...... 60.3 65.6 63.4 40.3 46.5 39.1 
Shakieeieens6.4)% 92.0 95.1 81.5 78.1 77.2 66.1 
Paper and printing..... 5 92.8 92.4 81.6 77.2 75.6 69.8 
Lumber sn 46.3 48.9 36.6 27.5 30.0 18.8 
Transportation equipment ve 51.3 47.9 44.8 40.2 38.0 33.8 
MID 5650.8. 000000084 45:5 58.6 50.1 45.2 43.3 37.3 32.0 
=e 75.2 75.4 70.0 54.4 53.3 42.0 
Cement, clay and glass.. . 51.9 53.2 41.4 32.0 32.8 23.3 
Non-ferrous metals ...... 61.6 64.4 46.8 46.2 47.2 30.1 
Chemicals 100.6 100.3 75.4 78.8 78.2 59.8 
Petroleum 89.6 88.6 75.4 72.5 72.9 62.8 
Rubber products 81.3 81.8 61.8 60.7 57.8 39.8 
Sr 67.5 71.9 68.8 50.4 54.4 50.4 
Combined index . 71.0 72.6 59.6 53.1 53.6 40.9 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926 = 100) 
—— ~ioement. =—_s a —- — 
Dec., Nov., Dec., Dec 
1933. 1933. 1932. 1933. 1932, 
Food and kindred products. . 98.5 101.5 83.2 81.2 64.9 
Textiles and their products. 79.7 83.7 71.3 56.7 44.8 
Iron and steel and ~ ol products ‘(ex- 
cluding machinery) .............. ++. 69.8 70.9 51.4 43.3 24.2 
Machinery ee transportation 
Rrra re 63.1 64.1 45.4 42.9 43.5 27.0 
Nonferrous metals and = products 67.7 70.1 53.1 48.4 50.2 33.6 
Transportation a Prete 58.7 51.3 45.7 41.5 36.4 31.4 
Railroad repair shops........... ee | 50.8 49.5 40.9 42.1 39.0 
Lumber and allied products...... 46.9 49.1 36.6 27.5 29.8 18.8 
Stone, clay and glass petacts. 49.1 50.4 40.7 30.2 31.0 23.9 
Leather and its manufactures. 74.6 74.8 69.3 52.7 51.7 40.7 
Paper and printing.. . 90.5 90.2 79.5 71.8 70.3 64.9 
Chemical and allied products. 97.3 98.1 75.6 77.2 76.9 59.7 
Rubber products ..........0.+seeee00% 84.6 87.1 64.5 59.2 58. 40.6 
Tobacco manufactures ARE . 69.5 73.9 70.8 53.6 57.8 53.5 
Combined index ............. 70.1 71.4 58.3 49.8 g 37.7 


THE ANNALIST INDICES OF FACTOKY EMPLOYMENT BY GROUPS 


Iron 


Ma- Tex- Food 


Jan.. 64.2 
Feb.. 62.9 
Mar., 60.9 


ae 
aw 


DAIYQH® pwoVNWects 
SIIAQAIDN 3 
SNSNSISVRSNS 
PPO mh co onoe 


Jan.. 50.7 


IR CNEND IAD 69 Wey O90 
BOA Hse Ss 
CODD CWO Neetnd0 


SBRSAAAREES stesseseay: 


—_ 

£, 
: < 
JIA . 
ANSSNRIZSSe 
CWWAINWHOUNBDa) 


FAC 
(Including 


1933. 
January . 
February | 
= * 

ril . 
May ° 
June .. 
pS eee 
Au zust ° 
September 
October 
November 
December ... 


OS EG ae 









Paper 
and 


SSVLSSREA RAS 
HA EegrIn"ICICoM Ol bs tip 
& 


SRRASAS 
G19 js COS © im 


PUNAWHWWRODRA 
WwOoww Weaj~JajJ-3 5) 

RAS Srmwe 
Clie CGN IC WAI DEN © 


SSSSSASRARS8 
state 


(1923-1925=100) 


TORY SALES OF 
foreign assemblies 

———_UNITED 
. Passenger. 


85,858 


108,321 


1, 602, 332 
tIncludes only factory-built taxicabs and not 


THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 


Employ- Pay- 


ment. rolls. 

-——1931.- 
January - 78.9 69.9 
February 78.6 71.1 
March ..... 78.8 71.6 
ee 79.0 71.4 
RY rcccce - 78.7 70.1 
June ...... - 76.8 66.9 
BE scccecse DE ' 66.5 
August . 5.5 63.8 
September.. 74.5 60.3 
October .... 71.4 56.3 
November .. 69.5 55.2 
December .. 69.5 54.7 

71932. 
January 68.9 53.9 
February .. 68.7 52.1 
March ..... 66.9 49.9 
cel bs wukwiee 64.9 47.2 
TP scoscees 62.5 44.9 
BD és00600 60.3 42.1 
EE 4:5.0643% 58.9 40.8 
August . 59.4 39.6 
September... 61.0 41.0 
October .... 61.9 41.3 
November... 61.9 41.1 
December .. 61.2 40.4 


7——1932.- 


NOOO HR OWUHD=1% 


-1933. 


gaexss) seeaseseeags 
io 


aac 
ere 
WNPAN MN 


a3 
Nw 
De 


Pay- 
rolls. 


shnrestesses | 
i Cs rd Wisco ee 


BRESHESELTSS 


i Crit COR NOOO COM ald, 


For monthly data from January, 1927, to 
July, 1931, see THe ANNALIST of Sept. 25, 


1931, page 


STEEL SCRAP PRICES (23) 


(Heavy melting steel scrap at Pittsburgh 


per ton) 


—Week Ended—— 
Jan.19, Jan.12, Jan.20, 


1933. 


1934. 4 
\ Av. of daily quotations...$13.75 $12.55 $8.25 


and 


43.8 
43.0 
41.1 
39.8 
38.5 
37.5 


we 
%s 
° 


SIBIR 
WMO 


SHOSH SRS EH 
NWMHDIRMWORWO 


a 


Trans- Cement, 


Lumber portation Leather Clay Non- 

and Equip- and and Ferrous 
1932. Steel, chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. 
88.6 
87.1 
86.2 
85.6 


54.7 75.5 52.0 57. z 
55.2 78.1 52.2 
53.5 79.3 50.5 
51.3 80.0 48.4 
50.6 75.3 45.3 
50.2 73.9 43.0 
49.4 72.2 42.1 
45.1 74.0 40.7 
43.1 75.1 42.0 
41.7 76.6 44.0 
45.0 73.8 44.2 
46.6 72.2 42.7 
46.8 73.2 40.0 
44.9 75.5 40.8 
41.6 74.8 39.4 
40.1 76.1 40.1 
42.2 79.2 42.1 
44.1 83.4 46.3 
49.4 86.1 50.2 
51.6 86.2 54.0 
53.5 83.3 54.0 
51.4 82.3 53.1 
49.8 76.5 52.8 
53.3 771.6 53.6 


AUTOMOBILES (5) 
from parts made in U. S.) 
STATES. 





5A. 5 
52.4 
50.2 
48.3 
45.9 
46.4 
47.4 
48.1 
49.2 
47.8 


SSLSZARLIAVE + ASSRSVSRBS 


BRRSSSBSSSES 
CUPODH NOH OOS 
RSSESAVSSRRS 
SNONDOwWHONON 
ReRAICU ANSP 


=e 
= 
a 


Chem- Tobacco 
icals. Products. 


3 
Ne 
wow 


MAOW=3—N CWO Wioi 


——CAN/.DA.——_—. 


Trucks. tTaxicabs. Total. Passenger.Trucks 


21,204 291 2,139 
21,718 5 3,358 
15,333 152 3,298 
18,064 660 6,632 
27,317 411 8,255 
33,605 54 (9,306 
41,839 35 «7,323 
4 6,540 
41,343 68 6,079 
35,182 9 5,808 
30,414 63 3,682 
19,475 1,611 2,291 
1 1,299 3,262 
352,498 4,371 65,924 


gece 


on 


oc 
— 
LJ 


g 


bt DS i. 
8 


ees 
oI] 
38 


578 


437 


12,069 


private cars converted into vehicles for hire. 
NEW PASSENGER CAR REGISTRA- 


TIONS IN THE UNITED STATES 


Thirty-four States and Dist. of Columbia. 


-Nov., 
Actual. 
Chrysler (total).... 
gg... eee 
D BC ere Tre rte . 
SD osecteguaae 501 
REED csc ccccess.. & 
Ford (total) .........12,918 
ARPES 12,835 
| re 83 
| General Mot. (total). 9,871 
| CHOVFOM § ..4.0.65. 6, 
PED wcneessivke 1,748 
SNe sccnkatedneae 722 
Sr 607 
ae pdadtanecan 104 
La Sall ghidleé aiekan 82 
mn... (total). 2,000 
Studebaker ........ 1,938 
A oF 
Fee 1,134 
Hudson (total) ..... 845 
Terraplane ........ 787 
EEUGSOD *.. oc ccccsee 
OS eee ae 347 
PIED sieéeccvacas 
Continental ......... 265 
Willys-Ov'l’d (total). 251 
Ls], See 247 
Willys-Knight .... 4 
ye 4 i nasateeewnnwa 224 
ae peer 159 
|” SERRE SES 156 
pO STS 82 
Pierce-Arrow ...... 82 
| eee 32 
OS eee - 
Miscellaneous ....... 53 
ee 41,833 100.0 


-13,117 31.4 
28 21 


= iJ i] 
NN, HOON Nose nm wSRORRW a BS 
BWPRWONMCHEHH HD COVIDWHOWOF SDOWHNHWWROSRUDNS 


— 
s/f: SSS88e: SSSSSCuBteaaceEScRStente 
-- Robe ec ARMHNIDH GOAN MDHONUNNWOONVOVNOHNOH 


+» "32 
% of 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 4 

40 220 commoorry prices _AND Suge ESS activity — £0 FOR SEASONAL VARIA 1OnN 430 160 

42 200}-7-+ py + "120 1$0 

44 180 + - : t } + + ¢ ; ; 410 140 

| THE AMNALIST AVERAGE MET YiELD af } 8 
10 HIGH GRADE BONDS —» fF * i 2 
a 4 : 

‘San ‘ ames 
La : , j 3 ° 
; | | ae 

asf) ‘ j90# 120% 
= Pv) 3 3 < ' 
e @ ; 2 g 
a a : 3 Y 
a i ; \ + joo no € 
4 9° > 
. & z x 
_ a > e 
es a wiht aes ar 4708 100 8} 
F 3 WHOLESALE < z 
° | COMMODITY PRICES a 

= a 

a _ “ i603 90 

a 
> 
| 2 
$6 60-—+- + 1s0 80 
| IME ANINALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS + 
$8 40} . 40 70 
jagemer 79 crept 
uu | bar dered COTTON FORWAROINGS 
so 2 Sr aen So J + ‘e ae 5 4 “a ey on *. 4 “ ‘wal “ eT a e ° . os — . awasaas ¥ gy ° y o4 a) ry 7 4 30 60 
1930 21 i932 i933 1934 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
ed Car Steel Mill Power pene _ lamer For- Combined ton For- 
Activity. Production. Production. ding Index. wa 4 
Jan. 21........ 57.1 26.4 82.6 46.1 36.1 4.6 67.2 
1934. i 
Jan. 6........ 66.0 53.0 94.0 41.0 61.2 78.4 73.5 
Jan. 13........ 163.6 52.8 91.3 43.5 60.2 73.7 76.3 ie. 6 
Jan. 20........ *64.2 51.4 90.3 47.4 61.3 *76.2 


For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of ‘June 2 1933, page 773 


FREIGHT CAR LOADINGS (19) 
Jan.13, Jan.6, Jan.14, 





Grain d grain prod. 29 350 73 38 30-358 
one n , , 
e Steecs 4 ..-. 17,787 15,628 18,161 
perdintets éncenary 137,036 130,373 118,809 
renner 7,295 A 589 
Forest products...... 18,146 14,878 14,094 

POET 3,2 2,826 2,424 
Merchandise, |. c. 1..158,330 134,367 159,005 
Miscellaneous freight.184,256 170,851 161,253 
Carloadings (total).555,627 449,939 509,893 


Week ended Jan. 20, 1934—Estimated to- 


tal, *558,0C0 cars. Corresponding week in 
1933, 496,434. 
RATE OF OPERATIONS IN THE STEEL 


INDUSTRY 
(Per cent of rated capacity, entire industry) 
-—As Estimated by—-, 


Amer. Iron & Steel Week Steel 
Week Institute Ended: 
Oot. 23......... ' i i aaa 30 
MMe Boascccece a ar Seeeeegeys 25 
Nov. 13......... i Seepage. 2A 
Nov. 20........ SE GD Mi cccccccces 29 
Nov. 27......... Pe MG, Bivscesseacse 29 
x =e 28.3 a Seepage: 29 
SS) eee ee A, + Wicancaccees 29 
Dec. 18......... a. a Mi ésccoccace 33 
Dec. 25......... 31.6 = Sere 38 
1934. Mt Miidnececated 33 
ME Bakeoccece 29.3 1934. 
an. 8......... 307 St ae 31 
Tem ececcece a @ I vececeeeee » 
ae Pe Me Bb cccceccves 35 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
gy entimates cent of Rated Capacity) 
eek Ended: * 


U. S. Steel. Indep. Total. 
Wises. 
 Tncesbbecccooces 24 29 27 
Dec. at eceete edeeseeee uy Ftd = 
see. SS = 4 
\ 35 33 
1934. 
31 30 
3 aM 
37 34 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


1932. 


“i 
g 
3 


Set 21..... -.-25,004 8,850 12,400 37,500 
- 28.... 8,800 ,300 624,200 
Nov. 4........ 13,600 17,800 24,000 
Nov. 11...... --11,258 15.000 18,900 32,800 
> sal 18...... + +10, 18,200 18,000 32,500 
ov. 25. 14,600 15,300 28,500 
2. 11,150 20,000 45,400 

. 2 23,250 29,500 44,300 
16... 33,100 35,500 47,400 

23... 29,500 38,400 24,100 

20. 27,500 16,800 18,100 

1933. 1932. 1931. 
6... 25,500 27,800 37,000 
rr 29,100 28,800 42,400 
ee 33,600 27,000 40,500 








Mette 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
= ym and ——- industry proper 

d imports. s not include power 
sigenerated by traction companies. 
(Thousands of kilowatt hours) 

Week 

Ended: 1933. 

Dec. 16.1,644,018 

Dec. 23.1,656,616 

Dec. 30.1,539,002 
1934. 

Jan. 6.1,563,678 


1932. pe 1950. 
1,563,384 769,994 
1,554,473 1 560652 {err ar 
1,414'710 1,523,652 1,597,454 

1933. 1932. 1931. 
1,425,639 1,619,265 1,713,508 
Jan. 13.1,646,271 1,495,116 1,602,482 1,716,822 
Jan. 20.1,624,846 1,484,089 1,598,201 1,712,786 

Back figures—See THE ANNALIST of Jan. 
20, 1933. page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Steel Price Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Dec. 12.. 91.4 90.6 84.2 88.7 102.1 86.9 
Dec. 19.. 83.9 90.8 87.8 87.5 100.7 86.9 
Dec. 26.. 84.6 89.5 91.5 88.5 101.2 87.5 

1934. 

Jan. 2.. 89.8 87.6 93.7 90.3 102.5 88.1 
Jan. 9.. 95.1 86.7 95.9 92.6 102.8 90.1 
Jan. 16.. 94.6 88.0 98.7 93.811€3.3 90.8 
Jan. 23.. 99.3 89.3 101.1 966 104.2 92.7 


hs figures--See THe ANNALIsT of Jan. 
, 1932, page 38, and subsequent issues. 


DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 
Unadjusted for Adjusted for 
Seasonal Variation. feasonal Variation. 





1932. Sales. Stocks. Sales Stocks. 
December.. .106 56 60 60 

1933. 
January ... 49 52 60 58 
February .. 49 54 60 57 
March 50 55 57 54 
April . 68 55 67 53 

ay . . & 56 67 55 
June . - & 56 68 57 
July .. . 49 56 70 60 
August 59 62 77 64 
September . 73 73 70 70 
October 77 77 70 7 
November .. 75 78 65 69 
December ..119 os 68 es 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 

ca——— Inc. or Dec. (—) Through 





Net Gold 

Import Ear- Dom. Stock 
or mark- Prod., End of 
1932. Export. ing. &c. Total. Month. 
Dec...... 100.9 71.0 1.6 173.6 4,513 

1933. 

July.... — 83.9 84.5 2.1 2.7 4,320 
ane. --. — 804 79.5 8.4 7.5. 4,328 
Sept.. — 56.7 49.3 3.6 — 3.9 4,324 
Oct.. . — 32.4 26.9 48 — 0.7 4,323 
Nov. f: — 11 0.6 0.4 0 4,323 
Dec.*.... — 9.1 118 — 2.9 — 0.2 4,323 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average -——————_Motor Fuel Stocks ——_——- —__, Av. Daily 
Daily At Bulk $Other Total Cracked 
Per Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 

Capacity. to Stills. fineries. &intransit. Stocks. el. Oil Stocks. duction. 

ba ese 92.4 2, 25,862 20,648 3,400 49,910 121,604 442 

. 92.4 2,191 26,950 20,492 3,360 , 802 120,054 414 
peecee 92.4 2,214 27,450 20,988 3,320 51,758 119,201 

eases 92.4 2,134 26,746 20,426 3,280 50,452 118,917 413 

pececs 92.4 ’ 290 20,076 3,240 50,606 117,163 416 

pocese 92.4 2,116 27,949 19,884 3,200 51,033 116,335 413 

Nt G0 92.4 28,710 19,722 3,250 51,682 115,839 435 











MONEY RATES IN NEW YORK CITY 


-————-Time a Prime Com’! wapee. Bankers’ Accep- 

Loans. 60-90 Days. 4-6 Mos. 4-6 Mos tances, {90 Days. 

§Daily Daily Daily aily Daily 

1934. High. Low. — High. Low. yom 4 High. Low. Avge. High. Low. Aree aa Low. Avge. 


ioe. 6... 1 1 9 1% 1 = 1.32 50 
Jan. 13... 1 1 FY g 1.00 i 1 1.25 i if ib 4 a 50 
Jan. 20... 1 1 1 1 1.25 % %» BO 


*New York Stock ‘Sietenae. cached rate. SAverage of renewal po 





























VALUE OF THE POUND AND THE ; MONEY RATES IN NEW YORK CITY 
DOLLAR IN GOLD CURRENCIES —Call Money.—. 60-90 £s A 
(Per Cent of Par) ad oer sem. (an 
-—_— Dollar. 1934. als. is High. Low.Last. Loans. Paper. cept. 
Pound. Switzer- Hol- Bel- Aver- yer ee ee ae ee .@1% 1% y, 
snne France. France. land. iand. gium. age. Jan. 19. 1 1 1 1 Po 114 1% % 
" f yu A 1 
Jan. 9...671 64.2 639 o4.2 64.0 o.1 | 382-25 i 5 5 Bete le a 
Jan. 10...67.0 63.9 63.7 64.0 63. 63.8 | Jan 23.:1 1 1 1 1%, «1% 
7am a: 4 oe os? ss a3 os Jan. #..1 1 1 1 @1% 1% % 
Jan. 13...668 638 636 638 637 637 | ‘Best names. $Asked rate. 
Jan. 15...65.9 61.4 61.3 61.6 61.4 61.4 . , caiales 
Jan. 16...65.0 62.3 621 624 622 62.2 GOLD AND SILVER PRICES 
Jan. 17...644.8 62.0 62.0 62.2 62.1 62.1 ———— Gola. _—_—_——,, -—Silver.—— 
Jan. 18...644.0 62.7 626 62.8 62.7 62.7 Dollar 
Jan. 19...64.3 62.4 62.1 625 624 62.4 1934. London. Equivalent. R.F.C. London. N. Y. 
Jan. 20...443 62.8 626 628 628 628 | Jan. 10..127s 1d 34.06 , 43%c 
Jan. 22...644.1 624 623 625 625 624 | Jan. 11..127s 1d 32.44 34.06 19%d 44c 
Jan. 23...64.1 62.5 62.3 62.5 62.5 62.4 | Jam. 12..127s 2d 32.40 34.06 19% ripe 
Jan. 24...644.2 62.8 62.6 62.9 62.7 62.8 | Jan. 13..127s1ld 32.55 34.06 19d 44%c 
Jan. 15. 32.86 34.06 191d 45c 
COTTON SPINNING ACTIVITY (5) - oop a4 os : 1 br c 
an. . s " ' c 
seen Dee. Mov. Dec. | jer Buea Be MAS he dete 
“1 ” ” an ¥ ’ j c 
1933. 1933. 1932. | Jan’ 20.:132s 33.25 34.45 19%d 44%c 
No. active Cong month.24,841 25,423 23,800 | Jan. 22..132slld 33.33 34.45 : d 44 e 
*P. C. of capacity oper.. 73.5 96.3 87.1 | Jan. 23..132s 33.25 34.45 d 
*On single-shift basis. Jan. 24..132s 10d 33.24 34.45 ioe 4aige 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 
(1926=100) 
Metals House- Al 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing.Ma- icals and nishing Miscel- mod- 
1932. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
. 41 58.3 69.6 53.0 69.3 79.4 70.8 72.3 73.6 63.4 62.6 
+. 42.6 55.8 68.9 51.9 66.0 78.2 70.1 71.6 72.9 61.2 61.0 
-- 40.9 53.7 68.0 51.2 63.6 77.4 69.8 71.3 72.3 59.2 59.8 
-» 42.8 54.6 68.1 51.3 62.9 771.2 70.3 71.2 72.2 58.9 60.2 
44.5 56.1 69.4 51.8 61.5 76.9 70.2 714 71.5 57.8 60.4 
-. 50.2 59.4 76.9 55.9 60.4 77.7 71.4 73.2 71.7 58.9 62.7 
53.2 61.2 82.4 61.5 61.5 79.3 74.7 73.7 73.4 60.8 65.0 
60.1 65.5 86.3 68.0 65.3 80.6 79.5 73.2 74.8 64.0 68.9 
57.6 64.8 91.7 74.6 65.5 81.2 81.3 73.1 77.6 65.4 69.5 
57.0 64.9 92.3 76.9 70.4 82.1 82.7 72.7 79.3 65.1 70.8 
. 5.7 64.2 89.0 77.1 73.6 83.0 83.9 72.7 81.2 65.3 71.2 
56.6 64.3 88.2 76.8 73.5 82.7 84.9 73.4 81.0 65.5 71.1 
. 55.5 62.5 89.2 76.4 73.4 §3.5 85.6 73.7 81.0 65.7 70.8 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise Bor 
r- Week Ended — 
Jan. 20, 1934. Jan. 13, 1934. Jan. 21, 1933. 
Par. Country and Unit. High. Low. High. Low. High. Low. 
a ENG (pound)— 
Roman I FEES He $5.1 $4.94 * $5.11 $5.07 $3.36 $3.34), 
PD tons biden+eceegnes 5.1 4.94 §.11 5.07 3.364% 3.3442 
.03918 FRANCE (franc)— 
— pases endedaddenien .0640 ‘e220 sie .0608 oeent .0390 
Lee euresadkaienedts .0640 ; J .0608 -03905 d 
.0526 ITALY ae 
ES -0854 -0832 .0826 081 0511% 0511 
Cables a as ak a 0854 .0832 0826 081 .0512% .0511 
-2382 GERMANY (reichsmark)— 
; d .3766 .3738 3690 2379 2375 
‘ 3766 .3738 -2380 .2376 
-4020 d d -6310 62: .4020 401 
.1930 ° -1311 ° 1281 .0818% “Oair 
1.0000 \s d 1.0012 5 -8832 -8687 
-13904 -2266 -2212 -2185 2160 .1386% . 19254 
rt} d -3075 rd % .1931 po 
‘01; 0092 i -0089% 0088 .0054%  .0052/! 
-2680 q -2555 .2640 1835 1826 
.2680 : -2210 .2285 2270 .1694 1673 
2680 -2595 -2485 -2562 7 1726 1717 
-1407 p -1812 1775 1775 -1405 .1405 
.1122 ‘ -1800 1775 1765 -1120 .1120 
-0296 7 0474 0468 .0296% .0 
0176 .0223 -0212 -0216 0212 .0135 .013. 
.0442 , -0464 0472 .0312 -0312 
.1749 ‘ -2815 -2780 2775 -1745 1745 
.0252 7 .0218 .0228 .0227 .0150 0150 
.3650 ; 3875 37 .3850 3825 .2550 .2537 
-.». HONGKONG (silver dollar) .3875 .3787 .3837 -3800 .2200 .2187 
aaee SHANGHAI (silver dollar). .3525 “ .3475 3425 -2825 -2800 
-5000 statis (aiiver a cael 5025 -5012 .5037 5025 A975 4975 
678 STRAIT: 
(dollar y ote Raacnicey -6025 -5825 5975 5975 3925 3925 
4985 4 Aran (yen eat .3081 .2987 -3075 3037 .2087 .2075 
-9733 LOMBIA (gold peso).. 6450 .6450 .6450 6450 .9550 .9550 
4244 SROUNT TINA (paper eso). .3500 .3335 .3350 -2575 -2575 
-1196 BRAZIL (paper milreis). .0875 -0850 -0875 0875 .0750 .0750 
’ 1217 CHILE (gold peso)......... -0985 -0975 0975 0975 0612 .0612 
. Be. RO Fae -2200 -2200 -2200 2200 1775 1775 
1.0342 URUGUAY (gold eae. -TTO -7600 -7500 7425 ATO 4750 
4985 MEXICO (silver peso)t..... .2796 2796 -2796 2796 3050 2965 
tDemand rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan.18. Jan.19. Jan. 20. Jan. 22. 23 24. 
z=: High 01 04 5.02% et 01 ¥ 01% i 01% 
w 9914 
5.00 5 5 rf t $8 
.06294% =r: 14 .0629 .0629 
0623 .0626 .0626% .0622% 
-0624 -0627% .0627 .0624 
.0833) bette F yy 
-3805 -3810 3805 .3800 
.3785 -3791 .3788 3745 
-3785 3798 -3793 .3750 
.2215 -2225 .2225 -2217 
-6405 -6432 .6430 .6390 
1318 .1322 1925 1277 
-9900 .9900 9925 9912 
-3012 -3000 .3000 2987 





Closing rates. 
SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
hire ederal Reserve Board. (5) bang I States Department of Commerce. 
. oo States Department of Labor. (7) Edison Electfic Institute. (8) The Iron Age. 
. Institute of ow Construction. (10 ) Cram’s Automotive Reports, Inc. 
2) United States Department of the Interior, Geological Sur- 


(1) wf #5. 


(i) Du n & Bradstreet’s. (1 


X% (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
merican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Inatitute. (19) American Railway Association. (20) Unit States Department of the 
Interi (21) Silk Association of America. (22) National Industrial Conference Board. 
23) American Metal Market. ( ederal erve mk of New York. (25) American 
inc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
sion. (29) Rubber Manufacturers Association. *Subject to revision. tRevised. 
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ARNINGS of the Gulf . 7 INDUSTRIALS 
States Steel Company Ame can Cl ] t New nt Com. Share 
in the final quarter Tl Tl S. Company. 335- Protea. Barnings, 
of the year, showed a Acme Steel Co.: 
greater than seasonal ( a ital ( han es, Earnin S Yr. Dec. 31.. $941,795 $21,340 $2.74 $.06 
decline, although net American Hide & Leather Co.: 
i j Dec. 31 qr... $182,188 ......... 
mned adjusted Bac a similar profit on the redemption of The commission authorized the Texas 6 mo. Dec. 31. 3467,207 
ee Pgp ion, debentures and bonds, which also was & New Orleans to issue $59 0,646, 400 of neiaing-Corticelll, Ltd.: 

Te was wi e excep- credited to that account. capital stock in exchange for capital y,. wy P 9 % 6 
tion of the third quarter, the largest Current assets as of Nov. 25 last were stock of system corporations and to as- e a as —— ee s ates 
since the final quarter of 1929. Net in- $15,141,463, and current liabilities, $12,- sume obligations and liability in respect Caterpillar Tractor Co.: 
come amounted to $138,498, after taxes, 506,165. Included in the current assets of their securities. Yr. Dec. 31.. 302,717 *1,616,873 .16 
depreciation and other charges, equiva- was $2,462,586 in cash. Current liabilities The Gulf & West Texas Railway, one Chicago Mail Order Co.: 
lent after dividend requirements on 20,- included $243,229 in notes payable, $795,- of the subsidiaries listed among those y, pao 31.. 218,300 623.328 
000 7 per cent preferred shares to 52 655 in purchase money obligations, and to be acquired, has been authorized to : : 
cents a share on 197,500 no-par common Septet - - gy ieee sien i 
shares, compared with $166,670, or 66 r. Nov. o.. 1,380, 023, ' 
cents a pr at share, in the preceding GULF STATES STEEL COMPANY _ Corno Mills Co.: 
quarter. The company reported a net 600 +——- 7 I 140 Yr. Dec. 31.. 47,495 87,805 47 
loss of $46,235 in the fourth quarter of Puller (Geerge 4.) Gat 
1932. o | | : oF , ‘ 

Net income for the year 1933 amounted < 400 ~" _ AN = oe es 4 420% on 8. Se ae 6 ee 
to $193,041, after charges, equivalent to 2 \ J QUARTERLY MET | INCOME 2 General Tire & Rubber Co.: 
27 cents a share on yy ee In = a awe eniguue vaniarion ! hoo” Yr. Nov. 30.. 414,912 202,353 2.67 15 

» a net loss o : was re- |iu -— re 100 | Glidden Co.: 
ported. a I | 9 2 mo. Dec. 31. 121,482 *185,136 

” | > 3 
ioe “4 | 7 Gulf States Steel Co.: 
National Biscuit Co. .% [|°°8|] Dec. 31 qr... 138498 946,235 52 
Net income of the National Biscuit ||3 7A 5 Tee 31 193,041 518,315.27 
Company for the year ended Dec. 31 2-200 _—{— 4 {60,, Howe Sound Co.: 
amounted to $14,995,304 after deprecia- | } ¥ Dec. 31 qr... 450,158  °10,663 95 
tion, Federal taxes and all other charges. : : w Yr. Dec. 31 827,449 76,697 1.74 
This was equivalent, after the deduction ©400 fe + —__—_+——40 Industrial Rayon Corp.: 
of preferred dividend requirements, to ||2 MONTHLY PRICE RANGE 4 Yr. Dec. 31... 1,806,792 237,251 h9.03 h1.64 
$2.11 a share on the 6,289,263 shares of a OF COMMON STOCK J aie: dinieteiceianes 
common stock, and compares with a net |/b600 ft U; 20 >sage 4 — os nn wmier bes bat 
profit of $17,104,124, or $2.44 a common |/z Fj 6 mo. Dec. 31. 139/226 157/071 h.29h33 
share in the preceding year. | ' 
The liquid position of the company was -800 ve | 9 Kelvinator Corp.: 
well maintained. Current assets as of 1923 1924 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 iF Dec. 31 qr... *%341,835 *330,194 
Dec. 31 amounted to $38,948,045, con- a Klein (D. Emil) Co.: 
trasting with current liabilities of accounts payable of $6,072,757, including build a new line in Southern Texas. None y,_ A 31... 212,654 246,394 1.87 2.07 
$3,696,130, leaving net working capital past due interest of $267,191 on the of this has been completed. Schities Gunmateaniiie 
of $35,252,000. A year earlier current fynded debt of subsidiaries. During the Rea, a aE 4 5: gg 16 70471 
assets totaled $43,908,944 and current quarter, current assets increased $1,132,- American Rolling Mills Co. 3 =, eo 377516 1... 
liabilities $8,114,644, leaving net working 305, while current liabilities increased The American Rolling Mills Company \ - ie tical Geil 
eapital of $35,894,000. $37,725 has purchased for $76,000 at a United oe "hs eo wn008 19 29 
_ Cash amounted to $13,163,790, compar- eee Peers oe States Marshal’s sale the properites of 970, “bed’ 31. 2.712' oy LsetseD 6340 222 
ing with $17,207,325 a _year earlier. In- the Belfont Steel and Wire Company, aa 
vestments, including United States and CHANGES IN valued at $1,000,000. The American wil] tional Bloons SRN 
municipal bonds, totaled $10,864,420 at operate the nail mill department after **- Dec. 31...14,996, _— : ’ 
market, a. .~ ~—~_ * cost ° CAPITALIZATION completing a $100,000 improvement pro- Naumkeag Steam roger us 
ear earlier n Dee a charge o ram. Yr. Nov. 30.. 19, ‘ 
ds, 092,483 was made against surplus to ONSOLIDATION of all Southemn * — Seniiines Companies, ae 
revaluate securities, bringing surplus Pacific lines in Louisiana and Texas Auto-Lite Moto-Meter Corp. Dec. 31 qr.. 83,853 h.94 b.17 
down to $20,381,456, against $23,422,401 but one, through the acquisition by If the stockholders approve the acquisi- 6 mo. Dec. si. i O28 939 199,567 h2.16 h.41 
a year earlier. ‘ », tion of the Moto-Meter Gauge and Equip- procter & Gamble Oo: 
——— --— the Texas & New Orleans, the system’s ment Corporation by the Electrie Auto- pec. 31 qr... 2,723,677 ...... «oa 
, principal subsidiary, of thirteen affili- 1 it. Company, C. O. Miniger, president 6 mo. Dee. 31. ior sit 4,621,700 1.03 “64 
Warner Brothers Pictures ated roads embracing 4,513 miles of 
* 3 . of the latter company, will be president pemington Rand, Inc.: 
Warner Brothers Pictures, Inc., re- trackage, was approved on Jan. 19 by o¢ the consolidated concern, which will eming , 
; i issi w Dec. 31 gr. 444,000 %381,207 .10 
port that in the thirteen weeks ended the Interstate Commerce Commission. ‘ 
z Pee - le “e, be known as the Auto-Lite Moto-Meter w Yr. Dec. 31. 554,000 *1,683,036 s3.53 
on Nov. 25, 1933 it made its first profit The exception is the Southern Pacific Corporation. R. G. Martin, president of 
} sinc 4 f- Terminal Company, which owns docks - president Of Seeman Bros, Inc.: 
for any quarter since 1930. The net pro pany, ; sags.’ Moto-Meter, will be a vice president. 22 57,485 .72 .53 
it for the period was $105,752, equivalent wharves and railroad terminal facilities , Dec. 3147-5, speed «119268 1.78 1:10 


to $1.02 a share on 103,107 no-par shares 
of preferred stock, on which dividends 
have not been paid since March 1, 1932. 
This contrasts with a net loss of $1,746,- 
762 in the thirteen weeks ended on Nov. 
26, 1932. 

The profit for the quarter ended on 
Nov. 25 last did not include a profit 
of $655,262 on the redemption of the com- 
pany’s 6 per cent convertible debentures 
and of bonds of subsidiaries, which was 
credited to the deficit account. In the 
corresponding quarter of 1932 there was 


at Galveston. Its stock is now under such 
pledge as to exclude it from the con- 
solidation. 

The commission required as a condition 
to the merger that the Southern Pacific 
take over the Fredericksburg & North- 
ern, a short line, at its commercial value 
if that was found by the commission to 
be in the public interest. Pending notifi- 
cation by the Southern Pacific of its 
acceptance of the condition during the 
next sixty days, the commission entered 
no final order in the case. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, January 20, 1934 


STOCKS. 


Net. 
Sales. High. Low. Last. Chge. 
1,100 Abitibi Power........ 1% 1 15% + 
OY aaa 5 5 5% 4+ 
27,500 Admiralty A ........ -21 p + J 
1,100 Aetna Brew ......... 1 % 1 es 
500 Allied Brew ......... 3 2% 4 -—- % 
t+ Altar Fong w Seentecns » ; y a 
1 Angostura eee + 
8,000 Arizona Comst «Reese Fe d 3 $ fr} 
100 Asso Tel U wi ...... id 6 og * 1% 
1,100 Bancamerica B)..... 2! 2 2 es 
25 Benefi In pf A....... 37.0 3t—7 oa 
800 Betz & Son .......... 3 3 3% + 3b 
3,500 Black Hawk Cons. 4 37 .3t-— . 
5,200 Br & Dist vtec...... 24 — 2 tw. 
1,300 Bulolo Gold ......... 30% 29«29—C+ 
2,650 Cache La Poud....... 19% 18 18% - 
400 Carnegie Metal ...... $ 1.40 1.50 — .1 
200 Cent Am Min ....... 1.70 1.65 1.65— .35 
100 Columb Bak ist pf 5 5 5 + 2% 
35,000 Como Mines ......... 6 .50 .65 + .12 
25,900 } ae BED ssccocccse 2% 1 2% + 
avison Chem 1 + 
11,400 Dist ey Seecesce 20: 15 19% + 3 
ae & eeccecccccce 4 44 464% + 2 
800 Eagle Bird BP wsecs 1. 1.20 1.30 — .1 
2,400 Elizabeth Brew ...... 1% %k-— %& 
5,300 Fada EP ccneesecse 1 1 e 
100 Flock Brew .......... 1 1 1 és 
300 jem Cycle ........ 1 19 19% +1 
3,100 Grigsby Grunow ..... + 
50 Hamilt Mfg, A ...... 7 7 1% - 
300 Harvard —Ss 2 2 - 
2,200 Hendrick Ran ....... 1 1 + 
200 Howey Gold ......... 1.10 1.10 1.10 +. 
500 Huron Hold ctfs..... 30 .22 .30+ .20 
100 Jetter Brew .......... 1 1 a+ % 





STOCKS. 








Net 
Sales. High.Low.Last. Chge. 
2,300 Kildun Mining ....... 2% + 
1,000 Kuebler Brew ....... 2 1 1% — 
2,300 Mac Mines new...... 2.20 2. 2.10 + . 
Moquin, Inc ......... 5) — 
3,600 National Surety ..... 1 1 1% + 
40 Natomas Co ......... 68 4% 68 +5 
,400 Howton SEE secccacs 7 6 Mh + 
1,700 Oldetyme Distil ..... 4 4 4— 
.700 Para: are 3 + 
300 Pate Brew ...... _- 
1,400 Petrol. Cony ......... 1 1 — 
000 Polymet Mfg ........ 1 1 + 
4 _awege S sey Kienicnit 2 3 3 és 
300 Renner Co .......... 1 1 14 — if 
1,400 Richfield “Oli gsiaweee 40 35 40 + .1 
400 Rustless I & St...... 2% 2 %+ & 
100 Sherritt-Gordon ...... 1 1 1 oe 
200 Shortwave & Te ..... -25 .25 .25+ .05 
800 Simon Brew ......... Me 1 1 ee 
100 § SR 1.51 1.51 1.51 + .01 
100 Squibb Patt pf ...... + 4 
200 Super YS ern 3. 3. + . 
1,300 Sylvanite Gold ....... 1.64 1.50 1.50— .02 
100 Sylvest Util B ...... Ww -- 
5,300-Tex Gulf Prod ...... 4 5% +1 
600 Un Cig St wi ....... 8 5% + 
400 a Metals 1. 1. 1.50 + . 
an Swering ........ .18 .14 .18 + .06 
100 Victor BE sccccoces + 
400 Willys Over) pf. ececce 2 1 + if 
INSURANCE. 
100 Nat! Liberty ........ 5 5 5 +1 


BONDS. 
$63,625 Howe Own Ln 4s, 1951. 93% 91% 92 


Home bh Indemnity Co. 

The Home Indemnity Company of New 
York has reduced its capital from $1,750,- 
000 to $1,050,000 by cutting the stated 
value of its stock from $5 to $3 a share, 
permitting the transfer of $700,000 from 
capital to surplus account. 








U. S. Pipe & Foundry Co.: 
w Yr. Dec. 31 971,452 *1,273,054 


U. S. Realty & Improvement Co.: 


Yr. Dec. 31.. %943,109 *1,159,152 
Warner Bros. Pictures, Inc.: 
Nov. 25 e.-. 


105,752 *1,746,762 p1.02 














NRA requires more than 85 
columns—200 cross-references 
—in the 1933 Times Annual 
Index, on sale March 1. The 
most systematic compilation of 
news references on the NRA 
and its operation is The New 
York Times Index. 

1933 was the year of rec- 
ord for the NRA. The New 
York Times reported official 
statements, codes, public ad- 
dresses, conference reports, 
rulings, appointments, and ra- 
dio speeches. The Sunday edi- 
tions published frequent au- 
thoritative appraisals. 

All these records have been 
compiled in the 1933 Annual 
Index, listed alphabetically in 
chronological order, by topic, 
name and date, with brief di- 








Ready March 1 


The New York Cimes 


ANNUAL CUMULATIVE INDEX 


for 1933 


gests and numerous cross-ref- 
erences to such topics as Eco- 
nomic Conditions, Finance, 
Government Contracts, Bank- 
ing, Credit, Gold, Stocks and 
Bonds, Industry, Labor, Public 
Works, as well as references 
to trades, products and various 
human interests. 

Business and professional 
men and women find the An- 
nual Index of The New York 
Times a quick and reliable ref- 
erence not alone to questions 
regarding the National Indus- 
trial Recovery Act but to all 
important news items pub- 
lished during the preceding 
year. 

By mail to any address in 
the United States, $26. 1933 
limited edition ready March 1. 


Published by 
Times square The New York Times Company New york 
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RAILROADS NET INCOME 


Com. Share 
——Net Income— eqrnings. 
Company. 1933. 1932. 
Alabama Great Southern R. R.: 
11 mo. Nov.30 153,298 *475,800 p2.26 


Alten Railroad: 
Yr. Dec. 31.. %43,251 *1,259,705 


Ann Arbor Railroad: 

11 mo. Nov.30 *199,811 *%360,699 
Atlantic Coast Line Rwy.: 

11 mo.Nov.30.*1,993,007 *5,903,366 
Baltimore & Ohio R. R.: 

11 mo. Nov.30 525,608 *5,696,508 
Central R. RB. of New Jersey: 

11 mo.Nov.30.*1,979,397 *1,567,928 
Chesapeake & Ohio Rwy.: 

Yr. Dec. 31. .28,101,603 23,384,421 3.67 
Chicago, Grt. West’n RK. R. System: 
11 mo. Nov.30 .*631,738 *1,150,136 
Clinchfield Railroad: 

11 mo. Nov.30 *%651,853 *1,583,3806 


Florida East Coast Railway: 
11 mo.Nov.30. *3,019,513 *3,165,585 


Long Isiand R. R.: 
11 mo. Nov.30 1,967,210 2,872,113 


Gulf, Mobile & Northern R. R.: 
11 mo.Nov.30. 92,286 *605,224 


Leuisville & Nashville R. R.: 
11 mo.Nov.30. 1,862,744 *2,998,857 


Minn. & St. Louis Rallroad: 
11 mo.Nov .30.*2,548,099 *3,120,713 


Mobile & Ohio Railroad: 
11 mo.Nov.30.*1,425,489 *2,076,652 


New York, Chi. @& St. L. R. R.: 
Yr. Dec. 31. .*1,205,636 *4,410,434 


Pennsylvania BR. R.: 
11 mo.Nov.30.18,176,492 14,328,953 


Pere Marquette Rwy.: 
Yr. Dec. 31. .*1,602,077 *3,046,668 


Seaboard Air Line Railway: 
11 mo.Nov.30.*6,086,551 *8,891,649 


Southern Pacific Co.: 
11 mo. Nov .30.°6,690,519 *4,562,939 


Seuthern Rwy.: 
11 mo. Nov.30*1,422,416 *11,273,033 


Wabash Rwy.: 
11 mo.Nov.30.*4,656,244 *6,391,132 


UTILITIES NET INCOME 
American Superpower Corp. : 
Yr. Dec. 31.. 624,330 349,293 


Brooklyn-Manhattan Transit: 
6 mo. Dec. 31. 3,265,121 3,430,316 3.42 3.62 


Bklyn. & Queens Transit System: 
6 mo. Dec. 31. 1,033,417 1,274,287 .23 53 


Cincinnati Street Railway: 


1.38 1.09 


91.99 s1.04 


Yr. Dec. 31.. 187,570 655,749 39 =—«1.38 
Detroit Edison Co.: 
Yr. Dec. 31.. 6,146,369 6,638,103 4.83 5.21 


Duquesne Light Co.: 

12 mo.Nov.30.10,904,210 12,122,623 p39.65 p44.08 
Electric Power & Light Corp.: 

12 mo.Nov.30.°1,276,924 5,327,420 
Metropolitan Edison Co.: 

w Yr. Dec. 31. 2,927,578 3,186,581 
Nerthern Indiana Public Service: 
11 mo.Nov.30. 1,001,333 1,739,566 
Philadelphia Co.: 

12 mo.Nov .30. 7,837,166 9,659,229 
Public Service of New Jersey: 

w Yr. Dec.31.26,375,236 28,289,378 
United Corp.: 

Yr. Dec. 31... .10,956,987 13,824,187 24 44 
United Gas Cor, 

12 mo.Nov.30. 2 549,656 5,916,487 s5.10 3.13 


*Net loss. +Not available. {Profit before 
Federal taxes. h On shares outstanding at 


v1.87 





close of respective periods. p On preferred 
stock. s On first preferred stock. t On sec- 
ond preferred stock. v On $7 second pre- 
fe stock. w Preliminary report. 
RAILROAD EARNINGS 
Alton 
1933. 1932. 
December .. $962,061 $1,030,416 
Net operating income. . 6,193 35,450 
Surplus after charges.. 142,259 *112,363 
Twelve months’ gross. . ery 14,090,370 
Net Defich after « e-- 1,847,34 486,783 
after charges. . +5251 1,259,705 
a Great Southern 
(Southern) 
No ber net i fe 3,658 *3,799 
Eleven months’ net in- 
MED DB adec ese sccscccece 153,298 *475,800 
*Loss. 


Atchison, Topeka & Sante Fe 
vember net income.. 1,278,738 2,053,035 
months’ net in- 


Te Didues géded«cecee *3,505,263 7,188,372 
Current assets Nov. 30. 55,205,587 48,765,749 
Current abilities. weeese 14,999,884 14,604,280 

- t in stocks, 
Serer 23,958,891 23,944,622 


el te to $2.82 a gas on preferred stock. 

a cents sha. 4 on common 

stock. tOther than teas of affiliated com- 
panies. 


Corporation Net Earnings ; 
Industry, Rails, Utilities 


1580 CLASS I ROADS 


NOVEMBER 
a a 1933. 1932. 
wesage miles eper- 

Senkinies 241,622 
Freight revenue.... $209,911,876 $203,065,278 
Passenger revenue 24,972,237 24,859,073 
= J, exeneeey rev- 

ea Whebaaes<s 257,675,681 250,743,761 
Maintaining way. 26,070,888 26,012,791 
Maintaining equip- 

SE wenueandias¢s 52,743,036 49,372,150 
Transport expenses 92,228,325 91,404,685 
Total operating ex- 

DEED ossccsccces 191,824,483 187,695,366 
Accrued taxes.... 17,581,294 19,390, 108 
ees rev 

ae 158,304 79,140 
Operating ‘income. 48,111,600 43,578,647 


pos heer in- 


37,565,822 33,396,308 
ELEVEN MONTHS 
Freight revenue.... 2,301,068,363 2,262,864,022 


Passenger revenue. 300,030,198 346,892,567 
Total operating rev- 

CED: ccccccceccescs 2, =. 116,642 2, 4 — ny 
Maintaining wa 299,295,181 
oo equ p- 

DL. sca eeenaeees 548,239,697 568,490,433 


Transport expenses 985,636,304 1,065,418,721 


Total operating ex- 


ND. ccésese 2.988. at. pond 2,217,503,912 
Accrued taxes...... 259, 209 
Uncollected rev- 

"Fare 


1,052,622 855,510 
Operating income.. 547,720,737 405,576,886 
et operating in- 


SE Sacdedinecene 435,804,479 294,012,785 
Atlantic Coast Line 

November net loss..... oi 458,596 
Eleven months’ net loss 1 998.007 5,903,366 
Current assets Nov. 30 11, 533, 281 13,960,610 
Current liabilities...... 5,383,527 5,523,787 
*Investment in stocks, 

— “a —aeeeee 6,794,909 6,795,209 


&c 
vunsee debt 
DD cn chc anaes cath 564,300 1,721,300 
Other than those of attilinted companies. 


Baltimore & Ohio 


November net loss..... 857,573 864,198 
Eleven months’ net in- 

SD. daidbed takees nas *525, +5,696, 
Current assets Nov. 30. 36,174,404 37,478,444 
Current liabilities...... .735,587 45,736,903 
tInvestment in s 

PE We cactcceubess 95,223,372 92,102,064 
Funded debt due six 

SET Eg 5,211,700 68,551,700 

*Eaqual to 89 cents a share’ on preferred 


pre 
stock. tLoss. {Other than those of af- 
filiated companies. 
Central of New Jersey 


November net loss..... 223,534 124,464 
Eleven months’ net loss 1,979,397 1,567,928 
Current assets Nov. 30. 8,176,299 7,805,802 
Current liabilities...... 4,893,160 5,273,652 
ow in stocks, 

CIO: 5,898,536 5,738,144 


Pe ssssescese 5,500 920,500 
Other than those of affiliated companies. 
Chesapeake & Ohio 

December gross........ 7,668,239 8 
Net operating income.. 2,732,271 2 
Net income 2 
Twelve months’ gross. 105,969,522 98,725,859 
Net operating income. . 36,967, 127 32 269 
Net income 28,101, 23, 
Chicago, Burlington & Quincy 


Current assets Nov. 30. 31,933,105 24,537,837 


Current liabilities...... 10,308,513 10,884,581 
*Investment in stocks, 

SN, Giieocascaccaces 4,282,230 4,286,851 
*Other than those of affiliated companies. 
Chicage Great Western 
November net income. . 1,710 *243,433 
Eleven months’ oot loss 631,738 1,150,136 

Current assets Nov. 30. 1,687,403 2,567, 
Current liabilities. Bhat 4,275,950 6,746,153 
ew in stocks 

bonds, &c........ 1,120,185 1,168,333 


DD ctbettennacanns 634,636 610,561 
Loss. tOther than those of affiliated 
companies. 


Chteago & & North Western 
November net loss..... 681,678 1,280,888 
Eleven a , loss 7,034,480 10,576,455 
Current assets Nov. 30. 26,110,974 26,856, 


Current liabilities. 717 (34,344,401 
i we in stocks, 

i Mie sacansep ons 4,279,013 4,263,935 
Funded debi due six 

SL as cceirden attend 8,351,900 


1,900 
Other than those of affiliated companies. 
Chicago, Reck Island & Pacific 


November net loss. 1,186,654 1,349,640 
Eleven months’ net loss 9.947.570 8,951,148 
Clinchfield 
November net loss..... 80,792 96,826 
Eleven months’ net loss 651,853 1,583,806 
Delaware & neeee 
November net loss..... 88,362 435,366 
Eleven months’ net loss 3,430,989 4.140,810 


Denver & Rio Grande Western 


Current assets Nov. 30 7,087,026 7,238,201 
Current liabilities...... 12,457.525 7,567,317 
i a in stocks, 

Oo aaa 34 Bd 
Funded debi. due six 

DE a dwkccencecedac 3,844 1,143,844 


*Other than those of aftiliated companies. 
Florida East Coast 


November net loss..... 139 267,834 
Eleven months’ net loss 3,019/513 3,165,585 
Gulf, Mobile & Northern 
November net loss..... 27,132 49,328 

Eleven months’ net in- 
CE neveessccecescess 92,286 °605,224 
*Loss 
Illinois Central 
November net loss..... 76,930 331,517 
Eleven months’ net loss 768,481 3,885,121 


International-Great Northern 
November net loss \ 
Eleven months’ net loss 171,410 


51,041 
1,220,520 


Kansas City Southern 
(Including the Texarkana & Fort Smith 


ilway) 
1933. 1932. 

December gross ....... 681,538 726,493 
Net operating income. . 46,521 y 
Twelve months’ grees... 9,362,762 9,875,437 
Net operating income. 1,161,673 957,934 

Long Island 
November net income.. 233,350 119,633 
Eleven months’ net in- 

MD kadakantenentedes 1,967,210 2,872,113 
Louisville & Nashville 
November net income.. 6,369 78,923 

Eleven months’ net in- 

I Gupte tintn atin Wats a 62,744 12,998,857 
Current assets Nov. 30 32" 579. on 342,180 
Current liabilities. . 8,127,01 9,107,312 
oo in stocks, 

ith rede wane oa 7,666,193 6,397,246 
tFunded debt due six 

ED. vegnemkatosckes 1,858,900 1,858,900 

“Equal to $1.59 a share on stock. 'ftLoss. 


tOther than these ¢ of affiliated companies. 


Minneapolis & St. Louis 
November net loss..... 275,596 
Eleven months’ net loss 2,548,099 

Missouri-Kansas-Texas 
Current assets Nov. 30. 11,310,918 12,769,335 


267,093 
3,120,713 


Current liabilities ..... 6,078,702 5,472,417 
a in stocks, 

SE ae 585,693 619,608 
Funded Bs due in six 

Ga anekemeinn te 84,100 184,100 


olner than those of affiliated companies. 
Missouri Pacific 


November net loss..... 1,336,650 765,740 
Eleven months’ net loss 11, hry 465 op ee ee 
Current assets Nov. 30. 21,016,076 20,433,284 
Current liabilities ..... ,182,987 33,542,335 
*Investment in stocks, 

eb+sagabuse 1,697,686 2,360,895 


bonds, &c. 
Funded sebt due in six 


Mobile & — 


November net loss..... 34,226 125,649 
Eleven months’ net loss 1 Bs 489 2,076,652 
Nickel Plate 
a report) 

December gross ....... 2,459,179. 2,240,585 
Net operating. income. . 409,713 268,539 
= ep peneege 120,363 308,112 
Twelve months’ gross.. 30,647,506 29,158,468 
Net operating income.. 5,216,887 2,141,153 
ME UE <0ccs kdduddanca 1, 636 4,410,434 
Norfolk & Western 
Current assets Nov. 3). 22,326,261 15,804,840 
Current liabilities ..... 282,800 6,760,534 


*Investment in stocks, 
aera 38,023,244 30,676,162 
Funded debt due in six 
ees 6,2C0,000 2,000, 
*Other than those of affiliated companies. 
Pennsylvania 
November net income.. 1,425,230 1,735,506 
Eleven months’ net in- 
come 18,176,492 14,328,953 
Current assets Nov. 30. 96,755,577 115. 446,760 
Current liabilities ..... 58,262.485 62,917,820 
swt in stocks, 
EL Gdagdhictuwena 6 70,114,594 78,032,545 
Funded {sede due in six 
4,750,000 


BAe oli i tdemaed 750,000 
TOther than those of affiliated companies. 
Reading 


eg 


November net income.. 609,466 434,314 
Eleven months’ net in- 

Se cvcecedthbhws sixes *6,202,082 +3,709,340 
Current assets Nov. 30. 13,033,042 11,418,846 
Current liabilities ..... 8,108,782 8,629,596 
tInvestment in stocks, 

bonds, &c. -. 10,303,542 34,697,001 
Funded debt due in six 

aa eh add oc beh 701,000 1,426,C00 


*Equal to $2.60 a share on common stock. 
tEqual to 82 cents a share on common 
stock. tOther than those of affiliated com- 
panies. 

a Air rome 
November net loss...... 4,935 
Eleven months’ net loss 6,086;381 
Southern 
November net loss..... 399,087 65,938 
Eleven months pet loss 1,422,416 11, 393.038 
Current assets Nov. 30. 22. 23,246,228 
Current liabilities 
*Investments ......... 
Funded debt due in six 

SD dénnbctdseaeese 

*In stocks and bonds other than affiliated 
companies. 


813,519 
8,891,649 


Southern _— 
November net income.. 53,319 
Eleven months’ net loss 6,690,519 4 
Current assets Nov. 30. 57,331,940 62, 
Current liabilities ... 42'938,850 
+Investment in stocks, 


re eae 12,366,319 12,345,541 
Funded debt due in six 

DE Cn camtedeeksss 3,904,417 6,601,954 

*Loss. tOther than those of affiliated 
companies. 

Wabash 

November net loss..... 348,282 293,527 
Eleven months’ nad loss 4,656,244 6,391,132 
Current assets 10, 291,913 


. 9,728,927 
Current liabilities onnes 12}157.584 9,468,679 
tInvestment in stocks, 
bonds, .| 25,143,524 25,139,569 
Funded debt due in six 
months 1,771,400 
tOther than those of affiliated companies. 


Western Maryland 


Current assets Nov. 30. 4,162,085 3,905,090 
Current liabilities ..... 3,136,814 2,690,443 
——_ —— in stocks, 

A ae 196,597 87,639 


Pe ee PER 299,100 374,100 
‘Other than those of affiliated companies. 


Western Pacific 


1933. 1932. 
rrent assets Nov. 30. 3,959,622 5,312,632 
et liabilities .. 4,081,425 3,869,904 
*Investment in stocks, 
bonds, &s. 99,253 99,253 
Funded A cone due in six 
SY deunin ans obs ; 613,467 582,000 


“Other than those of affiliated companies. 
PUBLIC UTILITY EARNINGS 
British Columbia Power Corporation, Ltd. 

(Canadian currency) 


1S 1932. 
December gross .... a.13 ,326 ae 


Net after expenses..... 26,503 420, 
Six months’ - 6, 392. 759 6,533,939 
Net after expenses. 2,011,607 1,982,147 


Selita Meciieeten Transit System 
(Includes Brooklyn and Queens Transit) 


December gross .......-. 4,457,341 4,618,351 
Net arter tax....... ... 1,462,120 1,550,460 
eee 1,521,247 1,611,746 
*Surpius after chgs..... 661,271 694.9 

Six months’ gross...... 25,807,303 27,068,811 
Net after tax ...... ... 17,954,128 8,415,255 
Total income ....... 8,326,910 8,808,070 
*Surplus after chgs.. 3,265,121 3,430,316 


*After minority interest of Brooklyn and 
Queens Transit Corporation. 


Brooklyn & Queens Transit System 


December gross ........ 1,798,729 1,873,639 
Balance after tax...... 359,218 395,570 
EE PD ccccccvess 374,391 


*Net income eu 10 271,189 
Six months’ gross.. . 10,279,381 10,918,293 
Balance after tax...... ‘ 2,026,956 
Total income ........ 1,863,791 2,130,863 
*Net income .--. 1,038,417 1,274,287 


*After charges. 


Cincinnati Street Railway Company—For 
1933: Net income, after all deductions, 
$187,570, equal to 39 cents a share on 475,- 
239 shares of $50 par capital stock, —— 
$655,749, or $1.38 a share, in 1932. epre- 
ciation ‘charges were reduced in 1932 and 
restored in 1933. 


Eastern Utilities Associates 





December gross ........ 871,091 817,027 
Net earnings ....... 468,736 398,591 
Twelve months’ gross. 8,486,696 8,410,764 
Net earnings ........... 661,546 3,514,564 
Net income after depre- 

GERTNED oc csncscccesece 1,885,698 1,714,445 


Electric Power and Light Corporation 
November gross & 937,995 6,233,885 


Net earnings .......... 2,756,945 3,174,672 
Twelve months’ gross. . &. 115,594 73,575,814 
Net earnings .......... 1,969,569 37,136,105 
Balance to parent com- 

Tn ee 696,566 7,150,634 
Deficit after charges.. 1,276,924 *5,327,420 


*Net income. 


Elmira Light, Heat and Power Corporation 
(Associated Gas and Electric System)—Cal- 
endar years: 


Gross revenue ......... 2,386,766 2,279,421 
Net earnings after de- 

preciation ............ 538,767 451,841 
Total income ......... 554,134 455,965 
Ree 304,134 205,965 


Fall River Gas Works Company 


December gross ....... 7, = 78,087 
Net earnings .......... 20,514 
Twelve months’ gross. sor" "308 949,598 
Wet enrmings ......... 272,961 279,061 
Net income before de- 

DOGGIE co sinccciascs 249,595 253,220 


Metropolitan Edison Company 
(Associated Gas and Electric System)—Cal- 
endar years: 


Gross revenue 
Net earnings after de- 


10,410,602 10,849,774 


preciation ............ 3,498,051 4,131,533 
Gross income ....... 4,968,527 5,225,089 
Net income ........ 2,927,578 3,186,581 


Northern Indiana Public Service Company 
Gross earnings 10,794,248 11,547,491 
Net earnings after de- 


DEE. 60.609 «400006 3,500,440 4,264,219 

Dy veccedeneuvss 1,001,333 1,739,566 
Deficit after preferred 

MED 6 racduseesee- 261,445 *478,984 


*Balance for common stock. 
Public Service Corporation of New Jersey 


Fe gp NE cars ven 10,408,118 10,785,776 
3s after de- 
npreciation peesendedene 3,873,135 4,079,070 
et SD 6.00 66064000 2,896,678 


2,542,675 
Twelve months’ . 116,672,436 125,833,707 
Net earnings af Jag y re 


preciation . 41,610,037 42,965,169 
Total income .......... 41,235,558 43,589,572 
Net income ............ 26,375,236 28,289,378 


Sierra Pacific Electric Company 


December ae 115,805 115,085 
Balance after tax...... 35,592 35,849 
Twelve months’ gross. 1,388,117 1,465,840 
“ene after tax and 

Kd Sdewbetatere 395,692 585,958 


arges 
“Before depreciation. 
Staten Island Edison Corporation 


(Associated Gas and Electric System)—Cal- 
endar years: 


Gross revenue .......... 3,632,975 3,891,546 
Net earnings after de- 

PTOCHMCIOR ... 2c ccese 1,286,964 
Total income ........... 1,564,669 r "330, HH 
ae 1,036,138 1,243,994 

Tampa Electric Company 

December gross ........ 331,652 320,773 
Balance after tax and 

depreciation .......... 110,646 129,476 
Twelve months’ gross. 3, 695,651 3,806,113 


"Pree. BROOMS ...c050ee.. 1,255,934 1,308,373 
*After taxes, charges and depreciation. 


United Gas Corporation 





November gross ....... 1,886,218 2,100,206 
Net earnings .......... 923,727 1,159,630 
Twelve months’ gross.. 20,861,338 23,059,591 
Net earnings ........... 9,587,882 12,293,304 
Balance to pusent com- 
5,558,875 8,860,717 
549,656 5,916,487 
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ETAILED informa- 
ton on any bond re- 
demption listed be- 
low; including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1900), tele- 
graph or letter. 


BOND REDEMPTICNS 
EVERAL small lots of municipal 
bonds and warrants to be redeemed 
this month and later, together with 
one entire industrial issue and parts of 
two industrial and realty loans for pay- 
ment in February, composed most of the 
securities called last week for retirement 
before their dates of maturity. One large 
foreign government issue was called for 
April. The total for January is now 
$24,582,000, compared with $17,301,000 
in December and $44,613,700 in January 
last year. 
Bonds called for payment in January 
are classified as follows: 








Industrial emeseunds tetnes<aree -y<e8 $12, 708.088 
Public utility ...............+0e5. ; 

and municipal. eee 1,828,000 

Forel aelelota ok aed Sued 9,163,000 
Miscellaneous ............+-. 11, 

NN 74a Seti scnadass ; $24, 582,000 

Belding Hemingway Co., entire issue of 


convertible 6 per cent notes, due Jan. 1, 
1936, called for payment at 101 on Feb. 16, 
1934, at the Bankers Trust Co., New York 
Conversion offer expires Feb. 16, 1934. 
Holders desiring to convert bonds must 
give five days’ notice to the trustee. 

Burlington, Wash., bond 11 of Local Im- 
provement District 50, and bonds 33 and 
34 of Local Improvement District 51, 
called for payment at par on Jan. 7, 1934, 
at office of the Town Treasurer. 

Case (J. 1.) Plow Works, Inc., $83,000 of 
first 5s, due Sept. 1, 1940, called for pay- 
ment at par on Feb. 16, 1934, at the Con- 
tinental Illinois National Bank and Trust 
Co., Chicago. Lowest and highest num- 
bers called: C100, C501; M139, M1043. 

Chieago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Jan. 25, 1934, at office of the City 
Treasurer or the Guaranty Trust Co., 
New York. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Jan. 22, 1934. 

Clear Creek County, Col., various of war- 
rants, called for payment at par on Dec. 
22, 1933, at office of the County Treasurer, 
Georgetown, Col. 


Colorado (State of), various of warrants, 
called for payment at par on Feb. 9, 1934, 
at office of the State Treasurer. 


1,107 Fifth Avenue Corp., $39,000 of 6s. due 
Feb. 1, 1940, called for payment at par on 
Feb. 1, 1934, at the Bank of Manhattan 
Co., New York. Numbers called: $1,000 
denomination, 13 lowest, 589 highest. 


Lewis County, Wash., various of warrants, 
called for payment at par on Dec. 22 and 
Dec. 29, 1933, at office of the County 
Treasurer, Chehalis, Wash. 


Los Angeles County, Calif., various of 
school warrants, called for payment at 
par on Jan. 13, 1934, at office of the Coun- 
ty Superintendent of Schools, Hosfield 
Bidg., Los Angeles. 


Malvern, lowa, various of school warrants, 
called for payment at par on Dec. 30, 1933, 
at the Malvern Trust and Savings Bank, 
Malvern, Iowa. 


Rio Grande County, Col., various of war- 
rants, called for payment at par on Jan. 
30 and Feb. 9. 1934, at office of the County 
Treasurer. 

Saguache County, Coel., various of warrants, 
called for payment at par | on Jan. 26 and 





New York Mining Exchange 









Week Ended Jan. 30, 1934. 
jes. High. Low. Last. 
10,600 Adm Alaska . ‘ 14 «27 
5,100 Alex Gold ..... 04% 
12,100 Am Venture . -95 
2,000 Blue Jack M -55 
100 Bradf Oil, A 62% 
1,750 Comstock A 
19,150 Divide a 
2,500 Empire Cons -02 
100 pe .40 
309 G orth G 45 
300 K’g David M .40 
19, 4 Silv .. 14 
400 North Butte .. 48 
50 Siscoe Gold ... 1.59 
225 Sunshine M ............ 5.25 
Pe OE Ea 1.60 
5.75 
10 





5,000 Un Asso M .. 02% 
150 Utah Metals" 1.38 
39.025 West Emp G et 


Bond Redemptions and 
Defaults: Latest Notices 


Feb. 5, 1934, at office of the County Treas- 
urer, Saguache, Col. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Jan. 
16, 1934, at office of the County Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Dec. 26, Dec. 29 and Dec, 31, 1933, at office 
of the City Treasurer. 

Tide Water Associated Transport Corp., 
$72,000 of first lien marine equipment 5s, 
due Feb. 15, 1937, called for payment at 
101%, on Feb. 15, 1934, at the City Bank 
Farmers Trust Co., or the Chase National 
Bank, New York. 

Weld County, Col., various of warrants, 
called for payment at par on Feb. 1 and 
Feb. 11, 1934. at office of the County 
Treasurer, ——— Col. 


BON D _DEFAULTS 


HE list of t bend defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Architects Building Corp., in default on 
Novy. 1, 1933, interest payment on issue of 
first 6s, due 1945. 

Bankers Joint Steck Land Bank (Milwau- 
kee)—Committee has announced that a 
final payment of $20 per $1,000 principal 
amount will be made on deposited bonds 
on Feb. 1, 1934. Payment comprises 1% 
per cent of principal and % per cent inter- 
est. After the distribution, it was stated, 
protective committee will be dissolved. 
The final disbursement wil] bring total 
payments to bondholders to 55% cents on 
the dollar 














Carlson Building (Evanston, Ill.), in default 
on June 15, 1933, principal payment on 
issue of first 6s, due to 1940. 

Catarina Farms Co.—Holders of first 64s 
due to 1935 and first 7s, due to 1934, have 
received new 7 per cent income bonds due 
1937 in exchange on a par for par basis. 

Columbus, Delaware & Marion Electric 
Co.—Protective committee has announced 
that court has authorized receiver to pay 
Jan. 1, 1934, interest and sinking fund in- 
stalment. Interest on deposited bonds 
was paid to holders of certificates of de- 
posit of record Dec. 28, 1933, with a deduc- 
tion of 50 cents for each $1,000 bond on 
account of committee expenses. 

Continental Mortgage Co. (Asheville, N.C.) 
—The following distributions have been 
made on each $1,000 bond; Series B, $13.60: 
Series C, $12.21; Series E, $9.53: Series F 
$17.50. 

Crawford County Farms Co., in default on 
Nov. 1, 1933, principal and interest pay- 
ment on issue of first 7s, due 1933 

80 Fifth Avenue Building (New York)—In- 
terest payments due June 1 and Dec. 1 
1933, were paid at 4 per cent per annum 
in accordance with the readjustment plan 
dated March 1, 1933. 

El Conquisador Hotel Co., in default on 
April 1, 1932, interest payment on issue of 
first Gs, due 1943. 

Fageol Motor Co.—The Pacific National 
Bank, San Francisco, is prepared to pay 
$41.87 per $1,000 deposited bond. Previous 
distribution amounted to $204.47 per $1,000 
deposited bond and $217.80 per $1,000 un- 
deposited bond. 

Federal Mortgage Co. (Asheville, N. C.)— 
Bonds of Series I and J were exchanged 
for bonds of the United Mortgage Co. 

5,240 Sheridan Road Building (Chicago)— 
Plan of reorganization has been completed 
and depositing bondholders have received 
certificates of beneficial interest at the 


Current Security Offerings 


BONDS 
Atpatens Ce. -» Pa., $3,306,000 4s, M & N, due 


Nov. 34-1963, price jan a8 *. yield 
2.25% By sol. offered Jan Brown 
Brothers, Harriman & Co. Z.; the 


Philadelphia National Co., Philadelphia 
Docnes®, Pa., City % $125,000 5s, due Feb. 
1940- "yield 4.50%, offered Jan. 12. 
B. H. Rolling & Sons. Inc.: S. K 
ham & Co., N 
Federal >see al Credit Banks, $28,000,- 
000 24%% coll tr debs, due July 15, 1934, 


. Cunning- 


offered Jan. ederal Intermediate 
Credit Banks, Chas. R. Dunn, Fiscal 
Agent, N. Y. 


road and brid 
1935-1944, yie a 
The Guar- 


Greene Co., Pa., $200,000 
refunding 4s, due Feb. 1, 
2.75% to 3. 8% offered Jan. 23. 
anty Co. of N. Y. 

Massachusetts, Commonwealth of, $8,453,000 
3s and 34s, $5,453,000 coupon Rd “municipal 


relief bonds, due Dec. 1, -1939, and 
$3,000, coup water 34s, due Jan. 1, 1935- 
1964, yield 1.25% to 3.1 Me, offered Jan. 23. 
The First of, Bost Co Stone & Webster 


and Blod x. ee ; Bs abrook & Co.; 


Mosele R. L. Day & Co.; Kidder, 
Peahody & ~ 4 Jackson & Curt — 
Higginson Cor} Whiting, Weeks 


Knowles, Inc., oston, and Brown Beets 
ers, Harriman & Co., N.Y 


Minneapolis, Minn., $445,000 5s, due Dec. 1, 
1935-1943, vield 4% to 4.30%. offered Jan. 
15. Phelps, Fenn & Co., | 2 


New York State, inde ola 1-yr 2% notes, 
due Jan. 25, 1935, allotted to seventy-seven 
banks in New York State, Jan. 22. Will 
be held by banks but few offered to pub- 
lic. at 101. 


Onondaga Co., N. Y., $1,100,000 om. relief 
and hi way’ g40%, 5 & ‘J, due Jan. + 
1954, id 3.50% to 4.25%, offered Jan, 5. 
Manu ~ B & Traders Trust Co., Buf- 
falo; Adams, McEntee & Co., Inc., N. Y. 


Ontario, Prevince of, ,000 ,000 Fs 4% 
debs, due “2. 16, 1937, price my 
4.36% ; 6-yr 4%% debs, baat Jam. %, 
rice 100, viel 4.50%, and 15- Ala 44% dan 
See Jan. 16, Fe Fn of yield 8%, of- 


fered Jan. by Province of 
Ontario. 
Readina ee Bd of, $1,335,000 water 4s, 
due Jan -1954, yield '3.90%, offered 
Jan. 19. } 9 Parsons & Co.; Yarnall 


& Co., Philadelphia ; Halsey, Stuart & Co., 
Inc. ; "Doughe "1 Corkran & Co.; E. H. 
Rollins & Sons, N. Y., and Singer, 


Deane & My "ise., Pittsburgh. 
™, heute, Me, City of, $1, 1 ged Ly ital 4s, 
F & A, due Feb. BS 1939-1 954, i yield 3.60% to 
3.70%, pd Jan. National 

Bank; the First of nicten Gump Kidder, 

Peabody & Co.; Phelps, Fenn & Co. ; Salo- 

mon Brothers & Hutzler; yt Brothers & 

Co., Inc.; Adams, McEntee & Co., Inc., 

N. ¥.; Smith, Moore & Co. and Stix & Co. 

St. Louis. 

St. y es Me.. Gey of; of, $5 m0 000 relief 3%s 
F & A, due F 935-1943 (optional! 
1939), yield 1.75% to 3 5%. offered Jan. ly. 
Halsey, Stuart & Co., Inc.; Bancamerica- 
ae: Aaa a i Ladenburg, Thalmann & Co. ; 

e 


gman & Co.; Graham, Parsons 
& Co.; Darby & Co.; Arthur Perry & Co., 
Inc.; Hemphill, Noyes & Co., N. Y¥.; the 


Anglo California ational Bank of’ San 


BONDS 

Francisco ; Jaffray 
Minneapolis. 

Syracuse, N. Y., City of, $2,000,000 4.10% 
¥F & A, due Feb. 1, 1935-1944, yield 2.50% 
to 4%, offered Jan. 22. chase National 
Bank; N. bo Harris Co., Kean, Tay- 
lor & Co.; L. F. Rothscnild “- Co.; Wallace 
& Co. and R. H. Moulton & Co., inc., N. Y 


Syracuse, N. Y., City of, $1,500,000 notes, due 
Oct. 15, 1934, offered Pevetely by Chem- 
ical Bank & Trust Co.; Lehman Brothers 
Ladenburg, Thalmann & Co., N. Y:.: 
Manufacturers & Traders Trust Co. of 

uffalo and Lincoln National Bank & 

Trust Co. of Syracuse, and ) notes 
due June 15, 1934, placed privately by 
Syracuse Savings Bank, Syracuse. 


United States of America, $125,126,000 
91-day Treasury bills, due April 25, 1934 
average price 99.931, average rate on bank 
discount basis 0.67%, offered Jan. 22 
United States Treasury. 


United States of America, $125,340,000 91- 
day Treasury bills, due April 18, 1934 
average price 99.831, average rate on bank 
discount basis 0.67%, offered Jan. 15 
United States Treasury. 


United States of America, $500,000,000 23<° 
Treasury notes Series C-1935, due Fant 
15, 1935, price 100, yield 2.50%, and 0, - 
000,000 144% Treasury certificates of in- 
debtedness, Series TS-1934, due Sept. 15 
1934, price 100, » Xiela 1.50%, offered Jan. 24 
United States Treasury. 


Piper, & Hopwood 


STOCKS 


Economical-Cunningham Drug Stores, Inc. 
10,000 shares common, no par, _ $8.75, 
offered in Michigan only, can Amer- 
ican Industries mye Co., Detroit 

Hoelscher (Wm.) & 25,000 shares conv 
7: no r, offered Po *Galifornia only, Jan 
3 apman & Co., San Francisco 

Kentueks gr Co., 170,000 shares cap- 

par $5. eee $6.125, offered Jan. 12 
hy Cass - 4 White, Inc., and 
H. P. Hayden & , Chicago. 

New York-Buffalo ‘Trading Dept., 49,100 

shares common, pa: , Offered Jan. 15. 
New York-Buffalo Trading Corp., N. Y. 


Metal Equities, Inc., capital stock, par $1 
offered Jan. § Nationa] Associated Deal- 
ers, Inc., 

Old Lewis Suntes Distillery Co., Inc., 
300,000 te Conn A. par $1, price $1.25, 
offered Jan. ann, rs igs 

Porter (H.) ieousing Co., 70,000 
shares Class B, par $1, price ’ offered 
Jan. 13. Tellier Co., Hartford. 

Premier Brewing Co., Middletown, Ohio, 
8,044 shares common, no par, price $10, 


offered Jan. 8. 
Middletown, Ohio. 


weer (H. E.) Distillers & Brewers, Inc., 
1,241,396 units 9 1 share Class A and i 
share Clase B, price $2 a unit, offercd in 
Michigan only, Jan. 3. Whitlock, Smith 


Premier Brewin g Co 


Co., 
Wathen (John A.) Distilling Co., 50,000 
shares common, par $1, egee =. 50, offered 
in Michigan only, Jan. athen Dis- 


tilling co. Detro 


rate of one certificates per $100 bond 
Non-depositing bondholders received ap- 
proximately 18 cents on each dollar of 
bonds. 

Florida West Shore Railway, in default on 
Jan. 1, 1934, principal payment, and Jan. 
1, 1932, interest payment on issue of first 
5s, due 1934. 

Highland Building Co. (Lakewood, Ohio), 
in default on Nov. 1, 1933, principal pay- 
ment on issue of first 6s, due to 1936. In- 
terest due Nov. 1, 1933, was paid. 

indemnity Mortgage Guaranty Co., in de- 
fault on Dec. 1, 1933, interest payment 
and June 1, 1933, principal payment on 
issue of first participating certificates 


Karstadt (Rudolph), Inc.—Plan of readjust- 
ment of debt and capitalization dated 
April 18, 1933, has been declared operative 
and payment of $75 with respect to each 
assenting bond deposited in New York and 
315 reichsmarks with respect to bonds de- 
posited in Germany will be made on or 
about Feb. 5, 1934. Such payment will be 
made to holders of certificates of deposit 
issued by Dillon, Read & Co., of record 
Jan. 31, 1934, and will apply against a re- 
duction of $75 in the principal amount of 
such bonds. Plan further provides, among 
other changes, that payment of interest 
and amortization, on assenting bond is to 
be contingent on company’s future earn- 
ings. 

ittle Rock & Hot Springs Western Rail- 
road, in default on Jan. 1, 1934, interest 
payment on issue of 4s, due 1939. 


Mack (Joseph)—Funds are available at the 
Detroit Trust Co., Detroit, for an addi- 
tional payment of 10 per cent of principal, 
together with interest due July 3, 1933. A 
payment of 20 per cent was made previ- 
ously 

Manhattan Towers (New York)—Under 
plan of reorganization depositing bond- 
holders received between $500 and $600 per 
$1,000 bond and twenty-year participating 
certificates representing pro rata share in 
second mortgage. Nothing was received 
by non-depositing bondholders. 

Medice Dental Building Co. of San Diego, 
in default on Jan. 1, 1933, interest payment 
and July 1, 1932, principal payment on is- 
sue of first 64s, due to 1941. 


National Press Building Corp.—District of 
Columbia Supreme Court has authorized 
payment by L. B. Campbell, receiver, of 
interest due April 15, 1933, on issue of 
first 54s, due 1950, together with interest 
on the interest from April 15, 1933, to Jan 
15, 1934. 

Northwestern Building (Chicago), in de- 
fault on April 1, 1932, principal and inter- 
est payment on issue of first real estate 
6%s, due to 1941. 

Salt Lake Terminal Co.—Committee has an- 
nounced that an agreement had been made 
with receivers of the Salt Lake & Utah 
Railroad Co. and the Bamberger Electric 
Railroad Co. whereby the Salt Lake 
Terminal Co. with funds provided by the 
receivers would pay Dec. 1, 1932, and 
June 1, 1933, interest coupons on all bonds 
deposited with the committee. Payment 
was conditional on deposit of not less than 
76 per cent of the $528,500 bonds with com- 
mittee by Feb. 1, 1934. 

Seaboard Ice Coe., in default on Dec. 1, 1933, 
interest .payment on issue of first 6%s, 
due 1940, and debenture 7s. 


Steger (W. H.), in default on June 1, 1932, 
principal and interest payment on issue 
of first 6s, dated 1926. 

Sunray Oi) Ce.—The American-First Trust 
Co., Oklahoma City, has made distribu- 
tions of 5 per cent on account of principal 
and 5 per cent on account of interest. Two 
disbursements of 10 per cent each were 
made previously on the issue of 5%s, due 
1933 

Tampa & Northern Railroad Co.—The Chase 
National Bank, New York, has been pro- 
vided with funds to purchase for account 
of receivers of the Seaboard Air Line 
Railway Co., the coupon due Jan.-1, 1934, 
on issue of first 5s, due 1936. 


2 Park Avenue (New York)—Interest due 
Dec. 15, 1933, on issue of first 6s, due 
1941, was paid at rate of 4 per cent per 
annum and interest due Jan. 15, 1934, on 
issue of second 6%s, due 1934, was also 
paid at rate of 4 per cent per annum. 


West End Avenue and Ninety-fourth Street 
Apatrments (New York)—Funds derived 
from foreclosure sale are available for 
distribution to non-depositing holders of 
first 64s, due to 1934, at rate of $15.72 per 
$100 bond, having Dec. 15, 1931, and subse- 
quent coupons attached. 


— 


General Baking Co. 

Stockholders headed by William Dein- 
inger and William H. Collins, former 
president of the company, have started 
a proxy fight for control of the General 
Baking Company, Other members of the 
committee are Louis J. Kolb of Phila- 
delphia, George N. Meissner of St. Louis 
and Frank R. Shepard of Boston. The 
members of the committee say their in- 
terest in the company for the most part 
has been held since its organization in 
1911. 

The next annual meeting will be held 
on Feb. 15. 
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News of Canadian Securities 


HE annual report of 
the Bank of Nova 
Scotia shows earnings 
for 1933 of $2,035,900, 
of which $1,500,000 
was paid out in divi- 
dends, $250,000 ap- 
plied to writing off 
bank premises, $115,- 

000 contributed to the officers’ pension 
fund, $112,000 paid in taxes on circula- 
tion and the balance carried forward. 

The bank reports total deposits of 
$207,992,360, a gain of, roughly, $5,000,- 
000, or 2.4 per cent over the figure for a 
year ago. Cash held by the bank amounts 
to $36,587,851, or 15.65 per cent of lia- 
bilities to the public, while readily avail- 
able quick assets are reported to equal 
61 per cent of public liabilities. Invest- 
ments amounting to $79,190,271 are car- 
ried at market or less. Current loans in 
Canada amount to $97,117,482, a slight 
advance. Total assets are poperee at 
$270,316,753, an increase of $5,402,635 
from a year ago. 


T 






Agnew Surpass Shoe Stores 

Agnew Surpass Shoe Stores, Ltd., has 
declared an initial dividend of 20 cents 
on the common stock, payable March 1 to 
stock of record Feb. 15. 

The regular quarterly dividend of $1.75 
on the preferred stock was also declared, 
payable April 2 to stock of record March 
15. 

Canadian National Railways 

The gross revenues of the Canadian 
National Railways System for the week 
ended Jan. 14, 1934, were $2,633,160, as 
compared with $2,166,365 for the corre- 
sponding period of 1933, an increase of 


’ 








Canadian Rail and Harbor Terminals 

Canadian Rail and Harbor Terminals, 
Ltd., has notified trustee for its first 
ale 6%s, 1951, that interest due 
March 1, 1934, will not be paid. It is un- 
derstood that a reorganization is being 
considered by the bondholders’ protective 
committee. 


George Weston 
George Weston, Ltd., has declared the 
regular quarterly dividend of $1.75 on 
the preferred stock, payable Feb. 1 to 
stock of record Jan. 20. 





McIntyre Porcupine Mines 

McIntyre Porcupine Mines, Ltd., re- 
ports for the quarter ended Dec. 31, 1933, 
net profit of $956,821 after development 
expenses, taxes and depreciation, equiva- 
lent to $1.20 a share on 798,010 shares 
(par $5) of capital stock. This compares 
with $954,820, or $1.20 a share, in pre- 
ceding quarter and $633,649, or 79 cents 
a share, in December quarter of 1932. 

For the nine months ended Dec. 31, 
1933, net profit was $2,712,110 after 
taxes and charges, equal to $3.40 a share, 
comparing with $1,761,369, or $2.21 a 
share, in corresponding nine months of 
previous fiscal year. 

Price Bros. & Co. 

Price Brothers & Co., Ltd., paper man- 
ufacturers, have presented to Gordon W. 
Scott, trustee in bankruptcy for the com- 
pany, a plan of internal reorganization 
which provides for all bondholders, credi- 
tors and shareholders substantial inter- 
ests in the existing company. This has 
been made possible by —e of 
$5,000,000 of new money by the Duke 
Price,’ Rothermere, Beaverbrook inter- 
ests. 

The plan, complete in legal details, pre- 
scribes the terms offered to each class of 
security holder. Under it each bondhold- 
er would receive a new first mortgage 
bond of the same rank as the present 
bonds, bearing the same interest rate and 
dated Feb. 1, 1934, and maturing on Feb. 
1, 1953. This would extend the present 
bonds approximately ten years. The 
bondholders will receive an additional 
amount of new first-mortgage bonds of 
the same issue ~~ in principal amount 
to all arrears of interest up to Feb. 1, 
1934. All interest coupons on the pres- 
ent bonds maturing after that date would 
be paid in cash when due. 

unsecured creditors would have 
the option of accepting 25 per cent of 


their proved claims in cash, or 4 per cent 
certificates of indebtedness amounting to 
three-quarters of their claims, the in- 
terest on these certificates to be cumula- 
tive only to the extent that it was earned 
from year to year, but a percentage of 
earnings to be used to establish a sink- 
ing fund to retire the certificates. How- 
ever, under the plan, Duke Price Power 
Company, Ltd., which has filed a large 
claim of damages for breach of contract 
for power, has a to limit its claim 
to the amount when the company went 
into bankruptcy and the difference be- 
tween the amount paid by the trustee 
and the amount called for under the con- 
tract up to but not after completion of 
the reorganization. The power company 
has agreed also to accept certificates of 
indebtedness instead of demanding cash 
in settlement of its claims. It has under- 
taken also to lease certain hydroelectric 
generating properties and transmission 
lines of Price Brothers & Co., and to sup- 
ply power until Jan. 1, 1937, if and as 


needed in addition to the quantities pro- 
vided for by the existing contract. 

The old preferred shareholders are to 
receive $2,513,720 par value of new 6 per 
cent preference stock having a par value 
of $40 a share. This is to be all the pref- 
erence shares outstanding. It would pro- 
vide for the present preferred sharehold- 
ers one $40 preference share for each 

resent $100 preferred share. The share- 

olders would receive in addition, how- 
ever, three-fifths of one new common 
share for each preferred share now held. 
The holders of old common shares would 
receive one new common share for each 
ten old common shares. 


1934 Canadian Handbook 

The Dominion Bureau of Statistics an- 
nounces the publication of the 1934 edi- 
tion of the official annual handbook deal- 
ing, in convenient and handy form, with 
present conditions and recent progress in 
the Dominion. 

The publication opens with a foreword 


by the Hon. H. H. Stevens; an intro- 
duction of eight pages touches on the 
world situation as it affects Canada and 
summarizes the Canadian internal situa- 
tion as it stood at the close of 1933. 
Chapter 1 deals with the physiography 
of Canada and its influence on the settle- 
ment of the country and Chapter 2 sur- 
veys the salient features of Canadian his- 
tory. Treatments of all phases of na- 
tional endeavor, including population, 
wealth and production, agriculture, 
forestry, mining, water powers, fish- 
eries, fur trade, manufactures, trans- 
portation, trade, finance, labor, educa- 
tion, &c., follow in sufficient detail for 
the general reader and so far as the 
192 pages of matter permit. 





Quebec Power Co. 

The Quebec Power Company has de- 
clared the regular quarterly dividend of 
25 cents on the common stock, payable 
Feb. 15 to stock of record Jan. 27, 





Government Bonds Reactionary; Initial 
Emergency Financing $1,000,000,000 


OVERNMENT bonds have been re- 
(; actionary this week, following a 
sharp recovery last week. The re- 
action was attributed to uncertainty 
over the pending Treasury financing, the 
details of which were announced Wednes- 
day by Secretary Morgenthau. 
The Treasury is offering for subscrip- 
tion at par and accrued interest, through 


the Federal Reserve Banks, $500,000,000, 
or thereabouts, 2% per cent Treasury 
notes of Series C, 1935, maturing March 
15, 1935, and $500,000,000, or there- 
abouts, 1% per cent Treasury certifi- 
cates of indebtedness of Series TS, 1934, 
maturing Sept. 15, 1934. The Treasury 
notes will be dated Jan. 29, 1934, and 
will bear interest from that date at the 


rate of 2% per cent per annum, payable 
on a semi-annual basis. They will ma- 
ture March 15, 1935, and will not be sub- 
ject to call for redemption prior to that 
date. The certificates of indebtedness 
will be dated Jan. 29, 1934, and will bear 
interest from that date at the rate of 
1% per cent per annum. They will ma- 
ture Sept. 15, 1934. 






































United States Government Securities 
Recent Trend (Federal Reserve Board) 
F - Weeks Ended ~, 
Average yield on: Jan. 20. Jan. 13. Jan. 6. Dec. 30. Dec. 23. Dec.16. Dec. 9. Dec. 2. Nov. 25. Nov. 18. Nov. ll. Nov. 4. 
U. S. Treasury notes and 
ctfs. (3-6 months)........ 0.25 0.25 0.25 0.25 0.25 0.25 0.40 0.21 0.28 0.25 0.16 0.15 
asian ine ” 3.63 3.67 3.59 3.62 3.64 3.64 3.66 3.63 3 ; 
hange of issue on which yield is computed. ; : ; : : ” _ —_ eae 
Bonds: Week Ended Jan. 20, 1934 
figures after decimal peints represent S2ds of a point 
Outstanding ——Range Since Date of Issue———, Week's Rang: ——Jan. 23———. 
Jan. 18, 1934. High. _ Date. Low. _ Date. fiigh. Low. Last. Bid. Asked. Yield. 
2 % Consols of 1936............ $589,724,050 1 Apr., 1932 Oct., 1913 : 97% 97%... 
2 % Panama Canal, 1916-36 48,954,180 1 Oct., 1906 July, 1913 991, 994 
2 % Panama Canal, 1918- 25,947,400 1 ales. Sep., 1913 991%, 99% 
3 % Panama Canal, eas dane 49,800,000 1 Mar., 1916 Apr., 1920 100% 102 
3 % Conversion bonds, 1946-47.. 28894500 out me ter 99% 101 
2%% Postal Sav.(6th to 45th ser) 68,633,500 “ lars 
$821,953, 630 
344% ,392,227,350 103.20 Jan. 26, 1933 86.1 June 2,1921 101.3 100.15 101.00 100.29 100.31 1.02 
% ee 5,002,450 102.17 Jan. 17, 1925 83.00 May 19,1920 160.17 100.17 100.17 ... 101.00 -. 
14% First Liberty, 1932-47 535,982,100 103.30 Mar. 9, 1927 84.00 May 21,1920 102.3 101.12 101.30 101.30 101.31 =... 
4%% Fourth Liberty, 1933-38.... 5,367,650,850 105.5 May 19, 1931 82.00 May 20,1920 102.17 101.27 102.11 102.10 102.14 0.87 
44% Fourth Lib., '33-38, called. t 102.4 Oct. 13, 1933 100.24 Jan. 22,1934 100.31 100.27 100.28 100.27 100.28 0.35 
Total Liberty bonds. ... . .$7,300,862,750 
983. 116.6. Jan. 7, 1928 98.1 Mar. 27,1923 106.6 105.15 106.00 106.2 106.5 3.68 
‘ 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 103.2 102.26 102.29 102.29 103.00 3.66 
; 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 101.6 100.22 101.00 101.2 101.6 3.63 
‘ 103.18 May 21, 1931 87.20 Jan. 12,1932 99.31 99.6 99.25 99.27 99.28 3.38 
Y 101.24 Sep. 11, 1933 97.27 Jan. 11,1934 99.12 98.19 99.1 99.2 993 3.39 
103.16 May 20, 1931 87.24 Jan. 12,1932 100.2 99.12 99.29 99.30 99.31 3.38 
103.16 May 20, 1931 88.1 Jan. 11,1932 99.28 99.5 99.27 99.25 99.27 3.40 
101.21 July 22, 1931 83.00 Jan. 11,1932 97.24 96.22 97.14 97.10 97.14 3.34 
21 Sep. 18, 1931 82.3 Jan. 12.1932 99.6 94.28 95.29 95.27 95.31 3.26 
101.5 Nov. 1, 1933 97.26 Jan. 11.1934 99.11 98.19 99.00 99.00 99.1 3.42 
Treasury Notes and Certificates of Indebtedness Treasury Bills ] 
(Rates quoted are for discount at purchase) 
Jan. 22 Maturity. Outstanding. Issued at. a Asked. 
i a —Jan. —_ 
Bid. Asked. Yield. Jan. 31, 1934... $60,180,000 0.22% 30% 0.15% 
3 % Series A-1934, mature May 2...... 100.21 100.24 0.23 Feb. 7, 1934... 75,095,000 0.24% 0.40% 0.25% 
2%% Series B-1934, mature Aug. 1..... 100. 100.22 0.80 Feb. 14; ... 15,295,000 0.40% 0.40% 0.25% 
3 % Series A-1935, mature June 15 101.14 101.18 1.85 Feb. 21, 1934... 6,063,000 0.46% 0.40% 0.25% 
1%% Series B-1935, mature Aug. 99.1 99.18 1.92 Feb. 27, 1934... 100,027,000 0.43% 0.40% 0.25% 
% Series C-1936, mature Apr. 15 99.31 100.3 2.83 Mar. 7, 1934... 100,050,000 0.60% 0.50% 0.30% 
% Series A-1936, mature Aug. 1...... 100.28 101.00 2.84 Mar. 21, 1934... 100,263,000 0.74% 0.50% 0.30% 
% Series B-1936, mature Dec. 15 9 99. 2.81 Mar. 28, 1934... 100,890,000 0.73% 0.55% 0.40% 
3 % Series B-1937, mature Apr. 15 100. 100.4 2.96 Apr. 4, 1934... 100,990, 0.62% 0.65% 0.50% 
% Series A-1937, mature Sept. 15 100.13 100.17 3.09 Apr. 11, 1934... 100,050, 0.62% 0.65% 0.50% 
% Series A-1938, mature Feb. 1....... 98.1 98.17 3.01 Apr. 18, 1934... 125,340,000 0.67% 0.65% 0.50% 
2 se Series B-1938, mature June 15 98 99.2 3.10 Apr. 25, 1934... 125, 0.67% ceed 
rvice retiremen’ nd, 
NE oo ian ch aad aac anna Total...... $1, 123,369,000 
 % ieselgn Eecvice retirement fund, Total Interest-Bearing Debt Outstandin 
4% Canel Zone retirement fund, Jan. 4 _— ec ae a A 
STOR BEETTS «2-000 0e ere ecerers Nov. 30, 1933...........: MITIIEIIIEIED g3°t@1'497'730 
i cits ctnncdeeadennc ,668, 932,880 
Pre ae Sep. 30. 1933 Reh tid oe adie teeen ae 22,671, 755,280 
% Series TM-1934, mature March 15.. 460,099. 100.2 1004 . EE or eee en tenrencneecods 1 599 761" 
BS Series TJ-1934,'mature June 15.... 174,905,500 99.28 100.00 0.25 | JUIY. Shy 1888... ---.....--.0-0-000-5. 22280,761,680 
Series TD-1934, mature Dec. 15.... 992,496,500 100.16 100.18 1.61 ics secttnnsaainevenen 21,468.790,420 
—_————— Apr. 30, 1933 ee oa cee teat 21.086, 995,520 
ar. @ Moe ce ecccccceoecoscesceees ‘ . ' 
Total certificates ...........-. $8,458,008, 008 ahaa ate 20;584'310,420 
—ndepeeinremeem dns ck. cassencsesaccnns 20,454, 108,020 
Total notes and certificates. . .$6,750,811,200 *Approximate. 
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News of Foreign Securities 


ONDON—A slight in- 
crease in prices has 
carried the average 
for twenty stocks to a 
new high for the 
move. The average 
is 20.87 for Jan. 23, 
against 20.68 on Jan. 
16. The stock markets 

were active and cheerful Monday. With 
business in the more speculative groups 
expanding, British Government funds 
weakened. Foreign bonds were quiet, 
with the German list easier. 

‘ Speculators supported international 
Stocks in the hope of increased activity 
in Wall Street. British industrials were 
quiet. United Molasses, distilleries, brew- 
eries, aviations, American Celanese, 
Woolworth, Harrods and Canadian Pa- 
cific were firm, while motors, Cables and 
Wireless, and chemicals weakened. Al- 
though the commodity gained, rubbers 
were lower on profit-taking. Gils hard- 
ened on better American news. Gold 
mining stocks were outstanding. West 
Africans also were prominent, and Rho- 
desians recovered. 

The stock markets were dull Tuesday, 
with profit-taking and new business 
much reduced, except in British funds, 
where the funding loan and the war loan 
led a general improvement in the after- 
noon. German bonds were dull, pending 
the meeting of the creditors. 

International stocks were dull and the 
movement narrow. Among the industrials 
there was a sharp decline in Leyland 
Motor, following a disappointing report 
by the company. Breweries, United Mo- 
lasses and Triplex Glass were firm, while 
tobaccos and chemicals weakened. New 
York support enlivened oils, which were 
firm. Rubbers were dull and easier. Gold 
mines weakened under the lead of the 
West Africans, 

Paris 

The Paris Bourse was dull during the 
week under review. The average for fif- 
teen stocks declined to 44.04 on Jan. 23 
from 45.38 on Jan. 16, a new low since 
April 18. 

he Bourse opened dull Monday, and 
throughout the session little business was 
done. There was scarcely a trace of the 
little activity that characterized the be- 
ginning of last week. With few offers, 
the market, however, remained remark- 
ably steady. What losses occurred were 
slight, except Suez Canal, which dropped 
175 francs, and certain electrical stocks, 
which fell back after recent gains. ; 

French rentes remained steady, as did 
the Exchange market. The stock market 
has remained curiously indifferent to 
President Roosevelt’s new monetary 
measures. a 

With transactions reduced to a mini- 
mum, quotations yielded ground slightly 
Tuesday. Resistance was shown, how- 
ever, and the tone was not one of dis- 
couragement. Traders are giving every 
evidence of staying away from the mar- 
ket pending results of political disturb- 
ances internally and President Roose- 
velt’s monetary policies externally. The 
only stocks which crn appreciably 
were Royal Dutch Oil, Suez Canal and 
silver stocks, these last responding to the 
hope for American action soon. — 

Rentes made a favorable showing, clos- 
ing as follows: The 3 per cents, 65.30; 
amortizable 3s, 76.05; 1917 4s; 74.20; 
1918 4s, 73.45; 1925 4s, 105.75; 1932 4's, 
Series A, 80 50; Series B, 81; 1920 amor- 
tizable 5s, 104.30. 


Berlin 

Stock prices on the’ Berlin Boerse 
showed a further decline for the week, 
the average for fifteen stocks being 23.13 
on Jan. 25, against 23.78.on Jan. 16. 

Trading on Monday was so confined 
that hardly any importance was attached 
to quotations. At the opening a number 
of stocks rose, chiefly on buying by pro- 
fessional operators. Gains were recorded 
in steels, public utilities, some lignites 
and I. G. Farben. Karlsruhe industrials 
gained up to 1% points, while Teitz rose 
1% points and was notably strong 
throughout the day. Without public sup- 
port, however, dullness wore down the 
market and the closing was weaker than 
on Saturday. 

Monday’s inactivity deepened to stag- 
nation Tuesday. What little trading took 
place was almost entirely by profession- 
als, who are manifestly marking time. 





Stock fluctuations are thus erratic and 
meaningless. A feature of the market 
was the fact that some ordinarily active 
stocks, particularly potashes, were -un- 
quoted at the opening hour. Optimists 
stress the absence of any general selling 
as a good sign. The public, they say, are 
hanging on to their holdings. 


Bonds were virtually unchanged and 
lifeless. 

Last week’s stock market was dull and 
quotations declined until Saturday, when 
shares became active and firm, with pub- 
lic and speculative buying of steel, coal, 
electrical and public utility stocks. 

Bonds shared in the recovery after an 
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Lonpon} 
(20 STOCKS) 
ob stuit eens Ure avers ere een eee Cee eee eee ae ee 1 5 
SFM AMS ITASONO SFM AM LIAS ONO SFP M AMI SASOND IF MAMI STASON OT FMAM TITAS ERE Fuawn = 
1929 1930 93) 1932 1933 934 
Foreign Government Securities 
——————IN LONDON: — ~ IN PARIS————._ —IN NEW YORK- 
British 344% British 24% British 4% French 3% French 5% German German 
ar Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.54%. Rep.7%. 
Ss Bhs cscccsccct £101 £7 £11; 65 fr 63c 104 fr 70c 59 &A% 
SS ae 01 7 1 65 fr 40c 105 fr 5c 58 84 
Ge Miles e se vscscce 101 7 111 65 fr 15¢ 104 tr 70c 58: 82% 
/ =f SS 101 7 112 65 fr 5c 104 fr 70c 59 & 
3 Seer: 101 75 “112 65 fr 104 fr 59 &4 
. — Serer 101 7 112 65 fr 10c 104 fr 10c 59% 84 
LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES OF 
The par value of listed foreign bonds sold FOREIGN STOCK PRICES 
in the New York market a sideiaie 1933. London. Paris. Berlin. 
-Y.Stoc 
Exchange. N.¥.Curb. | Deo! 7501.21.11! 18s 4800 as 
W’k ended Jan. 20, 1934..$24,390,500 $6,147,000 | Dec. 12........... 20.01 46.55 23.06 
W’k ended Jan. 13, 1934.. 21,861, 2,256, i Mis ccnsesene 19.91 45.21 22.83 
W’k ended Jan. 21, 1933.. 14,240, 2,038, ’ 19. 45.57 23.30 
BE OO GD. 0 ose cccceccee 61,452,500 9,892,(00 
BE OW GE obs s260cccece 46,764,000 7,012,000 z 20.11 45.96 23.44 
FOREIGN BOND AVERAGES ; - 8 rg it~ 
(10 Foreign Issues) Jan. 23 ses Se 44.04 23.13 
High. Low. Last. Back figures may be obtained upon re- 
W’k ended Jan. 20, 1934...111.59 110.67 110.77 | quest to THe ANNALIST. 





Foreign Stock Prices 
The following are closing prices on the principal European markets on Jan. 23, 


with the net change from prices on Jan. 16 











LONDON. Net P. C. Net 
Net Price. Change. of Par. Chge. 
Price. Change. | atchison ........... +6 Deutsch Bk und D &...55 — 1 
Anglo-Dutch .. .21s 7 +is 10d Brazilian Trac...... 12% oe Dessauer Gas...........112 +1 
Anglo-Persian ..... £ ee Canadian Pacific.... 15% oe Deutsche Reichsbahn pf.i1i ‘ 
Babcock & Wii..43s + $d | Chrysler ........... 534g +i Dresdner Bank......... 59 —2 
Brit-Am Tob....... - Consolidated Gas.... 43 — 91 CO, rrr | 1 
British Celanese.....138 — 3d man Kodak..... one + 3 Hamburg Elek-W....... 109 +2 
Bwana M’K..... 8 43 oe H trie ....... 7 4 a; are 27 —1 
Cables & Wireless...” + General Motors..... 37 + 1 I G Farbenindustrie. 1244 —1 
iD Mdeceescreces bd = internat Nickel...... 22 ie Mannesmann ........... 60 
Carreras ord, A... .£7 + Internat Tel & Tel.. 1 + Nor Ger Lloyd (new)... 29 ; 
Celanese of Amer.. + 1 National Dairy...... 15 + Pears 164 2 
Courtaulds ........ — New York Central... 37 i 4 Rheinische Braunkohle..198 — 2 
err + Southern Pacific..... 26% + 4 Siemens & Halske.....144 + 1 
Distillers ........ § = Southern Railway... 29 + 2 Salzdetfurth ........... 45 —5 
Dun Rubber. .42s 6d + ™a Union Pacific....... 122 + 6 $$ 
Elec & MI...... 188 94 — United Aircraft. .... Ree MILAN 
PORE, BAB..<..00 22894 — 4a United Fruit........ 62 +2 rs Net 
Hudson Bay........ 27s — United States Steel.. 54% + 1% Lire. Change 
Imperial Chem...328 9d — i PAS ey eae : ’ 
Imperial Tobacco..113s — Ss A OORT ES 142 8% 
London Mid Ry....£27% + % PARIS, Adriatic Electric... 186 i 
London Pass, C...£8 Net Banca Com Ital... 992 os 
M | n 3a Francs. Chge. Banca Italiana. ....1,775 +18 
Mining Tr, Ltd...... 4s + 3d] Air Liquide......... 720 — 20 | Consol Ital 5%...-96.60 +.43 
Rand Mines........ £6% + ah | Andre Citroen....... 470 — 40 | Credito Italiano.... 650 & 
Rhodesia Ang-A..15s 6d + 1s Bank of France.....11,100 —300 | Edison Electric.... 657% +18% 
Rhokana Corp...... i + % Bank P des P-B.... 1,460 — 50 | Fiat .............. 241 1% 
Rio Tinto......... 4 Canadian Pacific... 233 — i Tsotta , Fraschini... 8% — % 
Royal Dutch...... £2214 Comp Nat d’Esc.... 1,020 X 10 | Italeable .......... 68° — 1% 
Selfridge O% pf.....208 — 38] Coty ...........0.00 180 .. | Meridionale El.... 228 —1 
Shell T & T....... £2 .» | Courrieres ......... 200 — 10 | Meridionale Ry.... 625 + 4} 
Trinidad L...... Tis -. | Credit Foncier....... 4,570 — 60 | Monte Amiata..... 32 — 2% 
Unilever ord....... iy .. | Credit Lyonnais..... 2.050 — 30 | Montecatini ...... 130 6+ 1 
Un Havana Ry..... £4 + My Dis Paris d’Elec 2,420 —100 Nav Gen Ital...... 156 + 3 
Un Molasses, Inc....208 + 38 Ford........ 61 — 2 Pirelli Italiana..... 838 + 5 
Viebere .......0.. 008 -. | French Line......... 36 — 3 | SI P Electric..... 31% — % 
Woolworth ...... 9486d — 6d | Galeries Lafayette.. 84 — 3 | Snia Viscosa...... 222 % 
*Per cent of par. 6 |§ | Gaz Lebon.......... 1,010 — 10 | Terni Electric...... 134 9 
BONDS. Generale d’Elec..... 1,860 —100 | Unes Electric...... 11% — 
ars ite te #93 4 1 Genssate Foncier 92 — 14 — 
Austrian. 6a... 104 i % ee errr = at reams ’ pe 
: 4.49% 4 4 | YAMS ane eens ee eee ee = ties " 
British 24% ‘cons.£75% — tetas St Francs. Chge 
Brit WL 34s. ..£101% — Pechiney .. ........ 1,080 — 30 | Am Europe Sec..... 28 
Do 4s, 1 90. £111 - 4 Paris-France ....... 840 2 OPTS + 35 
Chinese 448, '98.£101 -» | Royal Duteh.......: 1,810 — 10 | Banque d’Esc Suisse. 17 + 1 
pan Reg a yj | Suez Canal. ..-..... 9,700 +100 | Credit Suisse -..... s 
. Union d’Electricite.. 770 30 sp-Amer d’Elec...701 19 
Seine 7s.......... 107 ; Italo-Arg d’El com.107 - 4 
AMERICAN STOCKS. BERLIN. Motor Columbus... ..270 — 2 
(Prices are in dollars at 4s per P.C. Net ——— S roy oe ra : 
dollar.) of Par. Chge. | Swiss Fal RR ous” + 
Net | AEG 28 +2 Sie. 
Price. Chge. | AE G--..---..-.---+-- 1890- noone ces .60 +.90 
Berliner Handels........ er Do £s, 1924-35..... 103.30 +.30 
American Can...... 102 + 8 Berlin und Licht. Swiss Fed Loan 74s, 
American Tel & Tel.118 +3 Com und Pr Bank A G. 49 — 1 1932-62 ........... 94.30 +.30 
Amer T ZW 24 Deutsche Biasesses 101 Swiss Gov 58,1924-34.103.60 +.10 











irregular and reactionary tendency early 
in the week. The Young loan closed at 
95.50. Colonial 4s rose on announcement 
of the bondholders’ decision to sue the 
governments of former colonies and cer- 
tificated dollar bonds and dollar bonds 
convertible into reichsmarks mostly ad- 
vanced. 
Debenhams Securities 

Sir Frederick Richmond, chairman of 
the board of Debenhams Securities, Ltd., 
has notified Goldman, Sachs & Co., de- 
positary for American certificates, that 
they are authorized to pay $2.50 a share 
for American shares on or before Jan. 31. 

Debenhams Securities, Ltd., which has 
held all the capital stock of Debenhams, 
Ltd., is to be merged with the latter 
company and Drapery Trust, Ltd., under 
the name Debenhams, Ltd. 


The Lancashire Cotton Corp. 

The Lancashire Cotton Corporation for 
the year ended Oct. 31, 1933, reports a 
net trading loss of £69,776, before pro- 
viding for depreciation and debenture in- 
terest. This compares with losses of 
£382,785 for 1931-32, £340,392 for 1930- 
1931, and £162,368 for 1929-30. 


Midland Bank, Ltd. 

The Midland Bank, Ltd., as of Dec. 31 
last had total assets of £457,055,452, 
against £462,357,979 a year ago. Depos- 
its totaled £415,474,036, compared with 
£420,997,244. 

The consolidated statement of Midland 
and four affiliates showed 1 assets 
at £527,328,505, against £533,217,396 


North German Lloyd 

The North German Lloyd Company 
has announced that the holders of $6,- 
000,000, or about 35 per cent., of the $16,- 
926,500 of its twenty-year 6 per cent 
bonds outstanding had assented to its 
plan for scaling down its interest. The 
_ limit for depositing bonds is Jan. 
31, 


Rudolph Karstadt 

The plan for readjustment of debt and 
capitalization of Rudolph Karstadt, Inc., 
has been declared operative, according 
to announcement by the bondholders’ pro- 
tective committee headed by Robert O. 
Hayward of Dillon, Read & Co, More 
than $10,600,000 of the $13,793,000 out- 
standing first-mortgage collateral 6 per 
cent bonds originally sold have been de- 
posited under the plan. 

Under the plan $75 in cash will be paid 
with respect to each assenting $1,000 
bond deposited in New York. There will 
be a corresponding reduction in the prin- 
cipal amount of the bond, which will then 
be place on an income basis. A cash pay- 
ment of 315 reichsmarks will be made 
with respect to each assenting bond de- 
posited in Germany. Cash payments will 
be made on or about Feb. 5 to holders of 
certificates of deposit of record on 
Jan. 31. 

Thereafter the company will permit 
bonds to be deposited under the plan 
either in New York or Berlin, but only 
on condition that bondholders depositing 
after the date of consummation of the 
plan will be entitled to receive $20.10 
in New York and the equivalent of $54.90 
in free reichsmarks out of trust funds 
held for the bonds in Berlin 


White Star-Cunard Merger 

After negotiations lasting for two 
years the merger between the White 
Star and Cunard steamship lines is now 
in effect. Since Jan. 1 the accounts of 
the two companies, afloat and ashore, 
have been one. 

This news was brought to New York 
by the White Star liner Olympic, but has 
not yet been announced publicly on either 
side of the Atlantic. 

A. B. Cauty, general manager of the 
White Star Line, who was to have re- 
tired on Dec. 31, will retain his post until 
June. Frank Charlton, financial man- 
ager of the White Star Line, will be 
the joint manager of the new corpora- 
tion, and S. J. Lister, general manager 
of the Cunard Line, it is understwuod, will 
be the passenger manager of the com- 
bined service. 

The British National Service will be 
the holding company. that will control 
both steamship lines. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR 


UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
38 Amer'n Europ’n Secs. 5s, heed (am 69 71 
38 Batavia ser. o_: . OW 

38 Callao 7 i! eee ow 

42 German lar Bonds (drawn) BW 
38 Haiti 6s, 1953 ......... . 
42 I. G. Farben Industrie German Shar 30 31 
42 Italian cons. 5% loan (int.)....... 80% 81 
38 Leipzig Trade Fair 7s, 1953. 8) 

42 Lithuanian Lib. Ln. 5s, 1935 ($). 65 70 
38 National Bank of Panama 6%s..... 40 =40%F 
38 Panama 5s, 1963 (stpd) (unstpd).. OW : 
38 Provincial Bank of Westphalia 6s,'36 r+ 4 58 


42 Reichsbank Shares (German) 
42 Russian Imp. $ Loan 5%, 6%, c/d. % 3% 
38 Tyrol Hydro Elec. 7\%s ow 


CANADIAN SECURITIES 


41 Dominion of Canada 4s, 1950..... . 92 92% 
29 Dominion of Canada 5s, 1937... .....104 104 
41 Dominion of Canada ~ od] eeeeces 104 104 
66 Dominion of Canada 5s, 1937..... = 104 
88 Dominion of Canada 5s, . 
29 Govt. of Newf’dl'd 5- 34.04 al ai ‘iss. 100 

41 Govt. of Newfoundland 101 
41 Govt. of Newfoundland 5s, 1955" - Joo 101 
41 Govt. of Newfoundiand 1939..100% 101 
41 Govt. of Newfoundland , 1942...100%4 101 
41 Govt. of Newfoundland 5%, 1943. .100 101 
41 Govt. of Newfoundland 


936. .100%4 101% 
Prov. of Alberta 4s, 1 81 8&3 





Province of Alberta 44s, 1935...... 95 
Prov. of Alberta 5s, 1939........... 2 93 
Province of sone 5s ae eccccces 92 93 
Prov. of British Col. 4%s, 1953..... 82 + 
Prov. of British Col. 5s, 5/24/80. 87 8914 
Prov. of British Col. 5s, 1934....... : 98 9914 
Prov. of British Col. 5s, 1959....... hy 88% 
Province of Manit 5s, 1959...... 90 
‘ov. of New Brunswick 4%s, 1935. 99 - 
Prov. of Nova Scotia 1936...... 1024 .~=Cti«#waj 
Province of Ontario 4s, 5/15 Tie cace as 101% 
/1/57.. 92% 93% 


Prov. of Ontario Hydro. 4s, 
vince of Ontario 4%4s, 1/15/39... .101 es 
Province of Ontario 4%s, 3/15/37. ..102 103 
Province of Ontario 444s, 1941...... 1 101% 
Province of Ontario 4%s, 1941 100% 
Province of Ontario 44s, 9/1/44... .101 102 
Province of Ontario 4%4s,'44, Sent. ).101 102 
Province of Ontario 5s, 4/1/5: 103 
Province of Ontario 5s, 1952 03 
Province of Ontario 5s, 1959........ 1 1 
Province of Ontario 5s, 12/2/60..... 10: 106 
Province of Ontario 5s, 195: 05: 
Province of Ontario 
Province of Ontario 54s, , 1/3/37... - 103 104 
Province of Quebec 4%s, 2/3/50 . 102 
Prov. of Saskatchewan 4%, esi. 79 
Province of Saskatchewan 0s, 5/1/39 88 
Province of Saskatchewan 5s, 1939.. 88% 
Calgary (City of) 5s, ins 
Edmonton 5s, 1946 ... sc0ccececen 
Hamilton 44s, 1934 99 
Montreal (City of) 3%s, 5/1/39..... .. 
——- _ Comm. 5s, 1953. 


Abitibl von, & P 
Bell Tele. of Cana. 
British Columbia _h Pv 1960 
Calgary Power 5s —s 

Canada Cement 
Canada Cement 
Can. Intl. Paper 
Canadian Nat). 








Gatineau Power 5s, 1! 
Gatineau Power 5s, 1956 (yd. bas.). = 6.5 


reviecirerencmngsmat eet eT ata 
Q 















Great Lakes Paper 6s, 1950, c/d. 32 
91 Intl. Power & Paper of Nfld. 58,'68 zis sou 
91 Jamaica Public Serv. 5s, 1950 i 
29 —_ Power Co., Ltd., 5148, ’52 3 45 
90 assey-Harris 5s, 194 MG wccccccscsce “soa 711\% 
41 Montreal Lt., Ht. & Pr. 5s, Re 04 105 
44 Montreal Lt., Heat 4! Pr. ‘5s, 1970..Mkt. 4.75 
91 Montreal Tramways 5s Bs va.na0 gs 7 
29 Price Bros.&Co.,Ltd. ta, eee. &c/ds a F 75] 
91 ice Bros. 6s, iss. cecvcee 66 
90 o Tramways 1935" ceccececeene 100% 101% 
44 Shawinigan Waier & Pow. 4%s, "67.Mkt. 6.0 
91 Shawinigan Water & Pow. 5s, 1970. 87 881, 
91 Smith (Howard) eet ES Mills 54s, "53 81 84 
90 West Kootenay Pr. 5s, 1956.,....... 98 ot] 
29 Winnipeg Elec. 6s, Te ad Secceceseces 28. 31 
90 Winnipeg Elec. 6s, 1954............. 28% 29% 
HOME OWNERS’ LOANS. 
50 Home Owners Loan Corp. 4s, 1951.. 92 9214 
55 Home Owners m 4s, 1951......... Mkt. Mkt. 
71 Home Owners Loan 4s, 1951........ 91 92 
92 Home Owners Loan 4s, 1951........ 92 93 
GOVERNMENT & MUNICIPAL BONDS 
ALABAMA: 
44 Alabama Highway 4%s, 3/1/34-60. * - ~ 
92 Alabama Highway 4%s8............ 
ARKANSAS: 
76 Arkansas Gen. Oblig. 5s, 1935...... 80 as 
a5 Gem. GOR. ..ccccvcescecs 75 «s 
Pension 4s, 1944. . 66 68 
Pension 4%s, 1939. 73 ee 
Pension 4%s, 1941 71 75 
Pension ........ 65 a 
Road Disiri ricts. 40F 41F 
75 Arkansas (University) 4%s, WGBsces 4 81 
76 Blytheville Schools ................ 42F ° 
76 Biytheville Fundings ............... 42F ‘ 
85 Little Rock Funding ............... 65 ee 
76 Marion WED sevccccccccscgececce es 
75 Mississippi County D. D. 17 6s..... .. 194F 
85 Pine Bluff Schools ................ iy 
85 St. Francis Levee Dist 5%s........ 52% 55 
CALIFORNIA: 
bn California, State of, H'way 4s..... 9914 


101 
Los Angeles Water ais cncaeaseoed 5.25-1 5.15- 
San Francisco Water 4%s, 1955..... 99% 100 


FLORIDA: 

49 Avon Park, Fla...........-..seeees ow... 
49 Bartow, Fla PECOCRESE SOS CbOSeOD CCRC CS ow ‘ 
7 Chipley’ Sewage 4 Water W. 5s,'49 . BW 
47 Clearwater, Fila. .... 2... ccc eceeeee 

47 Collier Co., NEP ORREREP PERE 42 

49 Dade Co., Fla. Sch. Dist. No. 2. ow 
inn cadenaccdanennes ow 

49 Lake Co., Fla., R. & Bdge. D. No.9 OW... 
47 Lakeland Light & Water, Fila...... ow... 
39 Miami, Fia., all issues........... ae 
45 Miami, Fla., municipal imp. 5s..... 42 4314 
OS eee ow ‘ 
45 Miami Beach, Fia., var............ 71 

Ge GI GN ccccccccccccscocccccecce iw 

49 Orange Co., Fla. Sch. Dist. No. 1... OW 

47° «Orlando, Teste iati 53 

49 Palm Beach, Fla., Road & Bdge.... OW 

Ge WU GB, ccccccceccccecccecccccocss ow 

47 St. Petersburg, Fia. oe. peaseeocces 26% 

47 Tampa, Fla. .......... gvenssee Ue 





GOVT. & MUNICIPAL BONDS (Cont.) 








GOVT. & MUNICIPAL BONDS (Cont.) 








Key. Bid. Offer. Key. Bid. Offer. 
ILLINOIs: MICHIGAN: 
71 Chicago South Park 4s, 1943........ 84 86 81 Michigan, State of, = way Ks. =. bof by 
. $1 Michigan, State of, way 4 7 J 
CHICAGO & COOK CO. TAX WARRANTS: | 41 Michigan, State of. State Fair 6s’ 3. 102 105 
71 City of Chicago, Corp., 1932 —-- 98: 81 Detroit, City of, c/ds 4s............ 
7i City of Chicago, Corp., 1933 Lev oat wh 81 Detroit: City of, c/ds iieccéc0cke Ue 63 
Ji Chicago Board of Edu., Educational $1 Detroit, City of, c/ds 5s............ 61 64 
a See Me cosasadesonenne $1 Detroit, City of, Water 4%s........ 70 73 
71 Chicago = of Edu., Educational 81 Hamtramck 4%s . --., 50 52 
EE SED as. ng: oe vi rieciaraiiiead 99 81 Oakland & Wayne Co. RAD 474 
7 Chicago Bo Board of Edu., Educational (Wayne Portion) —_-- -+ 74 78 
90% %L Wayne County 4%s : 84 86 
71 Cook Co. , = 1932 Levy.. 98 
71 Cook Co. Corporate, 1933 Levy td MISSISSIPPI: 
IOWA: 92 Mississippi 44s ....5.50-1 
76 Biloxi Gen. Impt. jae eiennnseese . 38F 
64 lowa, State of, 44s, 1940.......... 3.50 
1 76 Bolivar Co. Lane Bayou D. D....... 37F 
Gt Iowa’ Co." Primary Road is... 4.00-1$.80-% | 3$ Bolivar Go. Leed Bayou D. D....... 35F 
KANSAS: SF aE fF eer 81 
64 Kansas, State of, 414s, 1943...... 3.70-1 3.70-% 76 Meridian, all issues................ ow 
KENTUCKY: MISSOURI: 
77 Kentucky Municipals .............. ow 85 Butler Co. Road 5s, 1934-39........ 85 
LOUISIANA: 835 Grand River Drainage, Cass & 
Louisiana Highway 4%s 80 Bates Cos. past due ............ “ 
3 ae ot ee A ge OSE 88 85 Little River Drainage Bonds & Cfts. 13F 16F 
92 Louisiana Port Comm. Ss.......... 7 85 New Madrid Co. Road 1932-34...... OF .. 
92 Louisiana Port Comm. 2 HERrhg a 15 44 St. Louis 3%% 2/1/40............... «- 3.65 
92 Bossier Parish 4%s, 1940-50........ 70 7% St. Louis 4s, 1943. cr teeceees 2B O5-K 
92 New Orleans 4%s .................. 85 85 Scott Co. Road 5s, 1933- 35. hk ecesteses 65F .. 
i—H. D. Knox & Co., 11 Broadway, N. Y.) 45—Hopkins Bros., 14 Wall St., N. ¥. Phone 


Phone Digby 4-1389. 27 State St., 
Boston. one Capital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2033. 1 ~ Front Cover. 

3—Stein Bros. & Boyce Se. Calvert St., 
Baltimore, 1 Ma. Phone Baitl: Plaza 


: REctor 2-6880. 
4—Maine Securities Co. . Fidelity Bidg., 
Portland. Phone 2-5494. 


5—E. J. Kitching & Co., 75 Federal St., 
Boston. Phone HUBbard 6630; Hart- 
ford 5-1115. 
6—Jesse Spier & Co., 67 Wall St., N. Y. 
Phone WHitehall 4-4280. 
7j—Walter S. Place & Co., 35 Congress St., 
ston. Phone HUBbard 7140 
8&—Chandler Hovey & Co., 82 Devonshire 
St., Beston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 
9—Putnam & Co., 6 a me Row, Hartford. 
Phone 5-0151; N. CAnal 6-1255. 
10—Frederick Cc. Ry é& Co., 24 Federal 
., Boston. Phone HANcock 8715. 
11—The A. 0. Gates Company, 179 Church 
St., New Haven, Conn. Phone 8-4135; 
parsers 7-2344; New York, REctor 


i2—Moors & Cabot, 111 Devonshire St., Bos- 
ton. Phone HANcock 7320. 
13—Goodwin Beach & Co., 94 Pearl St 
Hartford. Phone 2-3145. 
\4—Hempstead - Vaughan Co., bmi my 
Bidg., oar Phone Dexter 
15—Newton & Co., Milk 
Ph. Liberty isis, N. i . Digby 4-9400. 
17—Chas. A. Day & Co., 303 Sears 
ldg., Boston. Phone ‘Lafayette 0695. 
18—Tenney & Co., 200 Devonshire St., Bos- 
ton. Phone LiBerty 5100. 
i9s—H. C. Wainwright & bo. 60 State St., 
Boston. Phone HUBbard 0060. 
20—duPont, Homsey Co., Shawmut Bank 
Bldg., Boston. Phone CAPitol 4330. 
21—Hopper, Soliday & Co., 1,420 Walnut St., 
Philadelphia. Phone Pennypacker 


4075. 
22—Arthur C. Richards & Co., 2017 Packard 
on Sm or ‘Phone Locust 
11 WHitehall 4-2410. 
23—Jenkins, Whedbee & Poe, 10 South St., 
oy aa PLAza 1516. New 
y 4-1859. 

24—Howard V. Wen & oo Inc., 420 Lex- 
ington Av., N. Y¥. MOhawk 4-5332. 

25—Belzer & Co., Land Fnitle Bldg., Phila- 
oe. Phone Rittenhouse 8500; 

ee 2-5042, 8249. 
eet & Co.. 1.508 Walnut St., Phila- 
delphia. Phone Pesnvpesy 9400. 
27—Herbert H. Blizzard & Co.. 123 So. Broad 
St., Philadelphia. Phone Penny- 
we 6161; N. ¥., HAnover 2-4120; 
Ieby 4-3400. 
t0-—-Becaning & Co., 1,606 Walnut St., Phila- 
a. Pb ne Pennypacker 8200 ; 
N. Y., Digby 4-2800. 

29—Chas. King & Uo., 61 Broadway. Phone 
WHitehall 4-8980. 

30—W. ow Newbold’s Son & Co., 1,517 Locust 
St., Philadelphia. hone Penny- 
packer 1234; N. ¥., JOhn 4-2102. 

ion wae Smith & Co.. 1.420 Walnut 
St., 


eseectenin. Phone Penny- 
a 6754 
32—Yarnall & Co., 1,528 Walnut St., Phila- 


delphia. Phone Pennvpacker 0300; 
N. Y., BOwling Green 9- 

33—Stroud & Co., Inc., 1429 Wainut St., 
ree hia. Phone Rittenhouse 5329: 


. . REctor 2- ' 
oo. 7 Heffernan & Co., 11 Broad- 


N. Y¥. Phone Digby 4-1752-3-4-5. 
ae A & Co., Inc., 115 Broadway, 
N. ¥. Phone BArclay 7-7847. 
36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 

37—Baron G. Helbig & Co., 60 Broad St., 
N. ¥. Phone HAno-er 2-8457. 

38—P. F. Fox & Co., 1 Wall St., N. Y. 


Phone Digby 4- 8740. 
39—A. C. Allyn & Co., 20 Exchange PIl., N. Y. 
nates Digby 4-0909. Chicago, ia 


8400. 

40—W. W. Lanahan & Co., Calvert Bidg., 
Baltimore. Phone Calvert 

41—A. E. Ames & Co., 1 oadway, N. ¥- 
Phone REctor 2-7231. 

42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. 

13—T. L. MacDonald & Co., 29 Broadway, 
N. ¥. Phone Digby 4-0724. 

44—Jenks, Gwynne & Co., 65 Broadway, 
N. Phone WHitehall 4-1900. 








REctor 2-1767. 
46—N. H. Horner & Co., 
Y. Phone BOwling Green 9-3575. 
47—Ed. C. Wright & Co., 49 Wall St., N. Y 
Phone HAnover 2-1166. 
18—W. G. Riley & Co., 1 Wall St., N. ¥. 
N. Y. 


Inc., 50 Broadwa 


Phone BOwling Green 9-0130. 
19—Pask & by ny, 1 Wall St., 
Phone Digby 4 Lb 
50—Morton Lachenbruch Inc., 
adway, N. Y. Phone t Digby 4- 5600. 
51—Dent Smith & Co., Inc., 60 Broad St., 
N. ¥. Phone HAnover a 
52—Ryan & McManus, 24 Broad St., ¥. 
Phone HAnover 2-3050. 
53—Frank C. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9470. 
54—Hart Smith & Co., 52 Wall St., N. Y. 
Phone HAnover 2-€987. 
55—Colenial Bond and Share Corp., 307 First 
Natl. Bank Bidg., Baltimore. Phone 
HAnover 2-3050. 
56—Madison & Co., Inc., 120 Broadway, 
. Phone REctor 2-1221. 
57—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone Hanover 2-0510. 
58—Edwin L. Lobdell & Co., Inc., 209 So 
LaSalle St., Chicage. Ph. Central 79C3 
i 4, Gundy & Co., Inc., 14 Wall St., 
’y. Phone COrtlandt 7-6080. 
60—Mackubin, Legg & Co., 222 E. Redwocd 
St., Baltimore, Md. Phone Plaza 9260, 
N. 'Y., ANdrews 3- 6630; Philadelphia 
Lombard 9600. 
61—George & Farrington, *2 Wall St.,.N. Y. 
hone HAnover 2-3971. 
63—Fairman, Perry & Co., 208 So. LaSalle 
St., Chicago. Phone Randolph 4068. 
64—F. S. Yantis & Co., 120 So. LaSalle St., 


Chicago. Phone Andover 1551. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. 
66—Sadler & Co., 105 So. LaSalle St., Chi- 


cago. Phone State 0577. 

67—F. M. Zeiler & Co., 209 So. LaSalle St., 
Chicago. Phone Central 5387. 
68—First LaSalle Co., Inc., 231 So. La Salle, 
hicago. Phone Central 4424. 
69—First Wisconsin Co., 110 E. Wisconsin 

pane -+- Milwaukee, Wis. Phone Broad- 


way 6060. 
70—Robert M. Markwell & Co., 1 LaSalle 
St. pier. Chicago. Ph. Andover a 
atten an Camp & Co., Inc., 
aSalle St., Chicago. Ph. p ~~ oi 
72—Joseph H. Preiss & Co. , 407 N. 8th St., 
St. Louis. Phone Central 1766. 
ate - = Jones & Co., 810 Boatmen’s 
Bank as. St.Louis. Ph.Central 7600 
14—Kuse Schme zie & Co., Beatmen’s Bank 
Bidg., = —-. Phone Central 2614 


and L. 
509 Olive St., St. Louis. 


15—Stix & Co., 

Phone Garfield 0514. 

76—Scherck, Richter Co., Landreth Bldg., 
St. Louis. Phone Garfield 0225. 

Ti—W. L. Budde & Co., Inc., Union Central 
Bidg., Cincinnati. Ph. Parkway 7084. 

78—Edward Brockhaus & Co., First Natl. 
Bank Bidg., Cincinnati. Ph. Main 130° 

79—Smith, Moore & Co., 509 Olive St., St. 

Louis. Phone Garfield 5225. 
80—J. > b Hilliard & Son, 419 West Jeffer- 
Louisville. Phone Jackson 4211. 
s1_Whitloek, Smith & Co., Penobscot Bldg., 

Detroit. Phone Cherry 4900. 
82—O’Donnell. Humphries & Fuehrer, Pen- 
obscot Bidg., Detroit. Ph. Cherry 5450 
83—Wallace & Trost, 1703 Liberty Bank 
Bidg., Buffalo. Ph. Washington 6707. 
85—Peltason, Tenenbaum & Harris, Inc., 
921 Boatmen’s Bank Bldg., St. Louis. 

Phone Central 6. 

86—G. H. Walker & Co., 1 Wall St., N. Y. 
Phone WHitehall ” 4-4554 ; Bway. and 
Locust, St. Louis. Ph. Central 0838. 

81_Schoeilkopt, Hutton & Pomeroy, Inc., 70 

a St., Buffalo. Phone Wash- 

ington N. Y., WHitehall 4-5996. 

88—Bell. Gouinlock & Co., Ltd., 25 ping St., 
W., Toronto. Phone Elgin 2236 . 

89—R. A. Daly & Co., Ltd., 80 Ps St., W., 
Toronto. Phone Elgin 444 

90—J. R. ide Rene m & Co., Ltd. Ro ra poets 
BI ‘oronto. Phone igin 64 8. 

91—Greenshields & Co., Inc., ber Place 
gAsmes, Montreal. "Tas Plateau 


92—-C. A wovetny & Co., Inc., 80 Broad St., 
» we . BOwling Green 9-5544. 


GOVT. & MUNICIPAL BONDS (Cont.) 


Key.- Bid. Offer. 
NEW YORK: 
83 Buffalo (N. Y.) 448, 1939......... 2 
88 Buffalo (N. Y.) 68, 1943........... 103 105% 
44 New York State 3%s, 1939......... .. 3 
6 Pt. of N.Y. py 44% '60 (In- 

TE TOGUR.) ccccccccccsccecsmes 85 
6 Pt. of N. Y. authority 4%s, 1952 

(Geo. Washington Bridge)....... 95% 96% 
NORTH CAROLINA: 
44 North Carolina 4%s, 1949........... .. 4.70 
49 North Carolina, all issues........... ow... 


OHIO: 

78 Akron 4s 
44 Cincinnati 5s, 7/1/65 
78 Cincinnati 4s ... 

78 Cleveland 4\%s 

78 Euclid ie<akee 

78 Parma 5s .... 

78 Toledo 4%s 
OKLAHOMA: 





76 Carmen Water Works, 1935........ 48 
76 Chandler Brd. Education funding. . 
76 Dewey Co. Cons. School Dist. No. 1 94 


76 Harmon Co. School Dist. No. 37. 96 
76 Luther Brd. Education 6s, 1937.... 95 


OREGON: 


64 Oregon H’way 44s bevennd 5.00-1% 4.80-% 
64 Portland Water 4s, 1945.........5.00-1 4.80-% 
PENNSYLVANIA: 
Altoona (Pa.) Sch. Dist. 4s........ 4.75% 
Cambria Co. (Pa.) 54g8.........+08 oe 4.75% 
Lackawanna Co. (Pa.) s 4.0U% 


4 
Phila. (Pa.) School Dist 4 
Philadelphia Long 4s 
Philadelphia Lens 4s. . 
Philadelphia Long 4s. . 
Philadelphia ‘Long 5s 
Pittsburgh (Pa.) 4i%s 


SOUTH CAROLINA: 


S8SRKSsEs 





49 South Carolina, all issues............ Ow 

92 South Carolina wy 148. bdowede 5.75 

78 Sumter Co. 5s. coctes 
TENNESSEE: 

ee BR GR. GRR Giic co ccccccccccccs 46F 
TEXAS: 

92 Dallas oe sis hatheneceseckawinaee 4.90-1 
Se Se ED GI co nnccensvccessoend 6.25-1 

45 Harris Co. Rig RRR RR bek: Ow 

92 San Antonio W. R. 5i%s 5.00-1 
WASHINGTON: 

64 Seattle Lt. & Pr. 5s, 1940-45........ 

6 Tacoma Lt. & Pr. 4\s.... ok 15- 3 5.75-1 
WEST VIRGINIA: 

718 Cabell Co. 5s..... Pan nanadanmiadekt 99 

Se SED GD cccccvccconceesscessees 99 

We SEED BF encnccccesécccensenae 100 
WISCONSIN: 

69 Appleton direct oblig. 444s, 4%4s.... Mit. oo 


69 Dodge Co. H’way 4%s or 5s. Mkt. 
69 Fond du Lac Co. Corp. or H’way 
xt. 


69 Jefferson Go. H’way 4%s & 5s, var.Mkt. 
69 Madison dir. oblig. 44s, 4%s Mkt. 
a om Corp. Ct 
69 Oshkach dir. oblig. "4 4%s beaaas Mkt. 
Ozaukee Co. H’way aus or 5s, var.Mkt. 
Washington Co. H’wy 5s(any mat.) Mkt. 


CENTURY OF PROGRESS BONDS 
Century of Prog. 6s, 1935, 50% pd.. 57 
FEDERAL LAND BANK BONDS 


hse. 


at 
-_ 


92 4s, 1957-58 ...... 91 92 
GB GUM, WEEE oo oo cc cc ccc cc ccccscce 91% 92% 
92 414s, 1942-43 .95 96 
@B 41s, 1953-55-56... sks ecce eee 92% 93% 
WE GI, BID. icc ccccccccccccscccsaccs 9 96 
EN adic cccancenecoemescued 98% 99 


WATER COMPANY BONDS 


57 Arkansas Water Co. 5s, 1956...... 89 ae 
52 Ashtabula Water Works 5s, 1958... 81 83 
17 Atlantic County Water 5s, 1958 ° 
57 Birmingham Water Works 5%%s, '54 98% 


57 Commonwealth Water Co. 5's, 1947.100 
57 Community Water Serv. 5%s, °46.. 36 
57 Community Water Serv. 6s, 1946... » 30% 39% 


43 Consolidated Water Utica 5s,'58. 79 
43 East St. L. & Int. Water 5s, 1942. 1 oe 
57 Greenwich Water & Gas 5s, 1952. 69 

17 Huntington Water 5s, 1962 83 


57 Huntington Water 5s, 1962.......... 5 

57 Sy Cons. Water 5s, 1956. P1y% 

17 New Rochelle Water 5i%s, 1951..... 8 ee 
57 New Rochelle Water Co. 5%4s, 1951.. 84 86 


57 New York Water Serv. 5s, 1951..... 77 78 
46 Ohio Water Service 5s, 1958........ 51 55 
57 Ohio Water Service Co. 5s, £ 


46 Oregon-Washington Water 5s, 1957. 52 55 





57 Pennsylvania State Water Co. 5148," "52 2 70% 71% 
79 Peoria Water Co. 4s, 1948 5 79 
21 Phila. & Sub. Water 5s, 1955 es 
22 Phila. & Sub. Water 4%s, - 
57 Roanoke Water Works Co 67% 
57 Scranton Gas Water Co. 4\%s, 1958. . 85M 86% 


52 Scranton Spr. Br. Water Serv. 5s,’67 11 73 








57 Scranton Spr. Br. Water Serv. ae 67 72 73% 
79 St. Louis Co. Water 5s............. 97 
57 Union Water Service Co. 5%s, 1951.. 72 T3% 
57 Water Service Companies, = 54 ° 
57 West Virginia Water Serv. 5s, 71 73 
57 Western N. Y. Water Co. Saad ‘oi Om 
57 Wichita Water Co. 6s, 1949........ 9814 
PUBLIC UTILITY BONDS 
34 Amer. States Pub. Serv. 54s, 48... 40% 41% 
45 Amer. States Pub. Serv. 5i4s, 1948. 41 42 
28 Amer. Water Works & — 58,'75 624% 64 
51 Atlantic Beach Bridge 6%s......... 77 we 
6 Associated Tele. Utilities’ ts, 1942... 15 16% 
5 Boston Elev. Ry. 4s a . : 92 94 
5 Boston Elev. Ry. 85 
5 Boston Elev. Ry. 78 
5 Boston Elev. Ry. 8814 
5 Boston Elev. Ry. 83 
5 Boston Elev. Ry. 7 
5 Boston Elev. Ry. 6s, S 96 
% Brandenburg Elec. 6s, 1953 51 53 
83 Buffalo Gen. El. ist 5s, 1939....... 103% 104% 
83 Buffalo Gen. El. ref. 5s, 1979 -102% 194 
52 Cairo Bridge Co. inc. 6%s, 1958 16 20F 
53 Central States Elec & 8. See be 
S Central 4 ee ‘. 
39 
39 
35 
66 


Cities Service Co. 5s, 1958 
Cc wealth Edison 4s, 1981. 
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PUBLIC UTILITY BONDS (Cont.) 
. Offer. 


= 


Conn. River Power 5s, 1952 
Consolidated Gas & Elec. 4-6, 1962 a1 23 
Dallas Ry & Term. 6s, 1951 38ly 


r 

Houston Natural Gas 6s, 1943 
Pr. 5s, 

| —f Ry. of Buffalo 5s, 

ons Southern Util. 

Southe til 


a Gas 2 Elec. 


M El. 5s, 19 
Missouritiimots Bridge 7s, 1946 
Nebraska Power Co. 444s, 1981 
New York Water Service 5s, = 
New York & East River Gas 5s, 
New York & East River Gas 5s, 


BBS ne nkBSRSECEBBESSNS-BedueR SF apecrpMETTATITNTEN 





Niagara Fal 
Niag. Falis P Go. ist ~ cons. ag 102 
Niaga 


Northern Utilities ae 1943, w. w. 


ce) 54s, 1943. 

Oklahoma Power Holding 5 

Old Dominion Power 5s, 195 

Old Dominion Power 5s, 
Pr. 1952 


4%, 1963 
ia Rapid ‘asTansit 68, 1962. 
Prescott Gas & Elec. 6s. 1940 
Salmon River Pow. be 


Sioux City Serv. Co. Ist 6s, 1951... 55 
, 43 bas. & c/a 12F 


Southern Indiana Gas & Ei. ein. 57.104 
Texas a Pr. 6s, 20F 











as 

Washington & Suburban bigs ‘1941 57 
West End St. Ry 5s, 1936. 88% 
West End St. Ry. 7s, 1947 
Western N. Y. Utilities ist 


95 

, 1946.101 

Wisconsin Minnesota L. & P. 7s,'47 69° 
Wolverine Power 7s, 1943 


CHICAGO TRACTION SECURITIES 
Gtom City & Connecting Rys. coll. 
/ 


c 
Chicage City Ry. lst = ar c/d. 
Gosenee Rys. Co. ist 5s. 





” Rap. Transit 1st & ridg. 64s, Prt 10% 
Metre. West Side Elev. Ry 15 
Northwestern Elev. 


REORGANIZATION SECURITIES 
Cigar Stores Realty Hold. 5\%s, 
United Cigar Stores, new, w. 
United Cigar Stores, new, w. i....... 

RAILROAD BONDS 
Bangor & Aroostook Div. 5s 
Bost 


eestegeee & 





oR 


Terminal Co. 3%s, 1947 
Terminal Co. 3s, 1947 
Central Ark. & Eastern 5s, 1940... 4 
Central Branch Union Pac. 4s, 1948. 31 

Indp. & S. L. short line 4s, = Ow 
Darby = je Ga. 2 . ag OE 


a eootes 2 raw. 5i%s,'34 a3% 


5s, 
international Railway 5s, 1962. 
K Okla. & Gulf 5s, 1978 


ansas, Okla. 
Kentucky S Indiana Ter. 
1961 as amped) 


Valley RE * annuity 6s. 
t Spri 


wk & Malone ist 4s, 1991. 
New York & Erie ist 4s, 1947 +e) 
& St. L. ist 4s, 1937 OW 
age! Youu Greenwood Lakes 5s 
& Norf. st. tr. 45,°48 81 


Phila. & Balt. Cent. R.R. ist 4s,’51 86 
Phila. & Beating Term. pees. -102 


. 48, 1961 
ee Woe ts i 1943 
44g8, 
St. Paul Union Depot 5s. 


‘oledo Terminal 8. 1957 





sh laeonieeneamieeas ena SEER ASSAARBKL SES nn wassuaesawat 


abash R-R.-Tol. & Chi. D. 4s,'41.0.W. 
W. Virginia & Pittsburgh ist 4s, +96 10% 
Winston-Salem Southbound 4s, 1960 90% 
SEABOARD ~—y~ LINE SECURITIES 


1949 
Carolina Central 1st’ 4s, 1949 
Frevtge OC Central o i. A. aes F 


1 
& Gulf Coast a, S88. 
Tampa Northern 5s, 1936 


RURRSUSHEESE SE 





96%, 


37F 


31 
73 


103 
45F 
50 


46 
12% 1314F 


82% 
87 


94% 
103 
94 
15 
.¥ 
“8 
45 
12% 
92 
34F 
37F 
21F 


21F 
25F 


15F 
53 





Key. 

86 American Refrig. Tra 

36 Cities Ser Tk. Line std. “se, 3/1/34. al 
Cities Ser. Tk. i 5s, 7 


0 e 5s, 1 
Amer. “Tank Car 44s, 1936-45.6.00- 
Lackawanna & Ane Valley Elec. 
Nat. "steel Car Lines 6s, 5/1/34... 
Seab’d Air Line 54s, 6s, R/C,2/1/ 
White Line St. Ry. 0/1/35 

Quoted on Yield Basis 
5 wee & by 3 

» me. :, 


36 
77 
mR 
26 


58S 


wenatchee tint tober 4 


2 
73 


33 


cu 
68 
70 
76 
15 
20 
52 
20 
20 
72 
37 
13 


“4 
4 
7 
“4 
% 
76 
70 


37 
46 
15 
20 * 
15 
72 
4 
70 


37 


z 


74 
37 
76 
15 
72 
“4 


EDs 


15 
15 
20 


68 
70 
74 


348 


50 
50 
51 
50 
50 


60 Chesapeake Mtge. 
Central Funding corp. 


RSVaSSAVSeSSSns 


55 
60 
48 


Canadian ‘Pac. ® Re 


R.R. 
Erie R.R. 4%, ort Sigesns end 5.00. 
Fruit Growers Exp. 4%s, 1936-40.. 
General Amer. Transp. 4 
Ii. Cent. R.R. - 4/1/ 


New York _— “ 


BB aeeraSoui 


Southern Pacific 48, 
INSTITUTIONAL cuee 
Archbishop of Baltimore 5s, 1938. . 
R. th. Archbish- of Manila = 32 ME 
R. Cath. Archbish. of Manila 6s 
REAL ESTATE palin 
Adams Franklin 6 
1943 
American ye ag! Union 6s, 1941.. 
Barrington Court’ “nx 6s c/ds 
Barrington Court Apts. . 
Beekman Hotel 6s, 


Boston Metro. Bldg. 5s, — 
Boston Postal ~ ag Sta. 5 
St. _ ) 


Broadway pt Bldg. 6s, 1948 
Carbide & Carbon Bidg. 

tlereagh Manor (St. L.) ctf: 
Cecil Apt. Hotel “ist Louis) 
Central Props. (St. L.) > 1941. 
Central Props. (St. L.) 6s 
Central Props. (St. L.) 6s 
Central Props. (St. L.) 6s 
Chicago Evening American 3 —_ 83 

Dist. inc 


Chicago Prod. 
Chrysler Bidg. 6s, 1948 


St. 
Dallas Athletic Club rh 
1943 


br Bakewater Beach Apts. 6s 
83 
46 50 ” 68, 1946 
Forest Park Hotel (st. L.) 6 
St. & Lexington f= 
Gatesworth Apts. (St. L.) 


1937 
Hotel Lennox (St. L.) 68, 1940 
Hote! Lennox (St. L.) 6s, 1940 


Apts. 6s 
La Salle-Wacker mes 
re Bid 


Loew's Midland tL 1941... 
don Terrace og i= 6s, 1940... 
Lubbock Hotel 6s, 1 


i948 
Mark Hopkins be ys 
d Api -o. 


Melrose Court’ Apts. ‘ist 6%s, *26 
dg. 6s, 1940 
Missouri Bldg. or L.) 68 


New Jefferson Hotel (*. ® a 
oe ist oe,’ 


gton 6s, ivi 
Ritz Arlington Trust 6s, 1946 
——- & Congress “= (St. -s: 


Sheraton Hotel -_ 
Sheridan comelia "5 


1 
So. La Salle St. Bide. 5s, 


DEFAULTED anes 


Connor Lumber & Land 6s 
International i. 7 Pw ee “y 


. Joseph 5s, 
McCrory Stores Ye Yy ‘isa unfiled. 
Lasky 6s, 





Federal Mtge Co. alias) — 


Home Mortgage Co. 
Home Mortgage Co. . 1935-39.... 40 
Home Mortgage Co. 6s, 
Illinois eee a 6s 


Mortgage Assur. Corp. 6s 
Mortgage Finance Go. e. 1935-36. . 


Mortgage Security Corp. Co. 54s 
. 6s, 40 
. & Mtg. Corp. 6s, Oa 38F 
National ee Co ba, 6s, 4 e 


pee Foundation és, 


1939 
Standard Mtge. 6s, 1936-39 


EQUIPMENT TRUST CERTIFICATES 
7 Offer. 


: ssposhonles 
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: Sak 


Pt ada 
29 


vie 





36F 39F 
47, unfiled foo 30F 
50 Pickering Lumber 6s, 1946 114F 
SURETY GUAR. MORTGAGE BONDS 
Arundel ey ong *. poss. c/d. — : 


is 


5aF 


25F 





SURETY GUAR. MTGE. BONDS 


KSSRERS 


pa 





BSSSRTRSAKSSVSVKESS 


7s, 
Celotex Co. 4 













agappaneneserernsahTeseeensivsvevevreyeyt?er's ~Seebt BREK-~o88-d8-¥Se 





~~ SSSSESSSESS 





Home Title Insur. Co. 5%%......... 20-45 25-55 
Lawyers Mtge. Co. 5%, bi4%....... 25- 0 
Lawyers Title & S Co. 5%, 544%. .25-50 
Lawyers T. & G 54%, var. 20-30 
ae me Title e “ate. 5%, var...... 20-30 
= - Title & Mtge. Co. 54%%....... -40 25-50 


Title & Mize. Sus, “Q.B."’. 


ieulioase Co. S5U%%, var............ 20-30 
Prudence Co. coil. tre Sue 

Prudence Co. partic. ct igs pieee 20-40 25-50 
Title Guar. & Trust Co. 51%4%.. -20-50 25-60 
All quotes are flat. 


— STOCK LAND BANK BONDS 


F690 6068 00086606 0b tb 664008 48 

Atlantic De Cataddedareddcakevdisan 60 
SEED din ncceecdonnseocieses 
OD oc6cc0c teed vensasese 60 
ED ob vecinscescscecee 60, 
First New Orleans 5s ............. 47 
MED di bdeaet 600600 aves 58 
i Str oe Sn iedéaaewbeee ee re 58 
LS Pa re ‘ 
ED 5.060 tsd-bs0000060-0% 60 
EE Was. 0 00.66.00000:040406046006 58 
EN st eesinedcasaees bae0eee 53 
EE ED cenececesegessncgsiecs 
aaa 51 
EE oh cade sadhagesb Ass o04% 57 
TEE. + 6bathddceanaed g6'6 0:62 59 
Pacific Coast San Francisco 5s..... 60 
EE, ea tsnddssb een ke tdrwaass 
Uae anb cee scusseaewsrccens 31F 
INDUSTRIAL AND MISC. BONDS 
Adams Express 4s, 1947 ........... e 


Adams Express 4s, 1947............ 
Advance Bag & Paper Co. 68, 1952. SOF 
Aetna Mills 7s, 1937 ... ere rere 32 
Ajax Rubber Co. 8s, SPREE iF 
Alton St. L. Bridge 1st 7s,’47(ctfs.) 404F 
American Dept. a ne 6s, 1948. 14 
American Tar Produc —_ 58,'34-45 2314F 
American Toll Bridge ‘Son ist 7s, '45 86% 4 
Bates Valve Bag 6s, 1943...... 64 


Beszemer Limestone 6%s, 1947..... 17 
Black Steel & Wire 6%s........... 

Brown Coal Ind. 6%8, 1953......... Ow 
Buffalo General Laundries 6%s,'41. 50 
— OM, FU cccseccesensderctes 79 


BE 56065.09900.000 00 F 
Consol. Industries(R’kford) 54%s,c/d isF 
Consolidated Rendering 5s, 1.... 73% 
Crowley Milner Co. 5%s, 1937....... 27>" 
Davison Chemical 6%s, 1937 ....... 13 
Davison Realty 6s, 1940............ 15 


Delaware Floor Products 68, 1941.. 30 
Distribution Terminal & Cold Stor. 


Gls, 1952 

Duplex Printing 7s, '37 bds.&c/ds 30 
Evans Auto Loading 6s, 1938 

Federal Hygienic Ice 6s, Rs... Bris 
Garlock Packing 6s ............... 
General Refractories (ex-war.)6s,'38 70 
Hearst Brisbane 6s, = hetshot esos 63 


Hearst Magazine 6s, ROBB. «2.2... . 74 
Hearst Publications 64s, 1947 ..... 75 

ken Ferry ist cons Ry eit 62 , 
International Match 5s, 1941........ + 10%F 
Interstate Bridge 6\%s, 1950 ........ 20 
ames River Bridge Of, ee : 9 


Kellogg (Spencer) 6s, 1938........ 
Lane Bryant 6s, 1940 ............ 64 
Lenidhe'C ‘\. fF eee 16F 


oal & Navigation A's. 54. 87 
1964. 43 


Lehien Valley Coal 5s. 
Lehigh 


alley Coal Ss" | paar | 


» 1938 R 

. L) 40 42 
Long Bell Lumber Co. 6s, oN we 1g4F 18%F 
Manhattan Refrig. ist 5%, 1. 


7 
Ontario Pap. e "45-50 tor 154F 
Chemical Works, 5%s, '42.1 
Steamship 6s, Dc rtaies 0 7 
Candy ser. Ss............. 95 


Bros. 68, 1948....... ecccese Be 
Am. en a . 1044.... 16 

Old Ben Coal 6s, 1944 ctfs.......... 11F 
Oneida Community 6s, 1939 heeis ee 78 
Rogers Brown Iron Co. =. 1935.... os 
Rogers Brown Iron Co. 5s, 1940. 81 


San. Fran. Bay Toll Bridge 6%4s, "7 32 
Sandusky Bay Ridge ist 6\%s, ‘42... 63 
Sandusky Bay Bridge 6 1942.. 


Schoenstadt (H.) & Sone 6s, 1940... 34 


Advance Bag & Paper 6s, "47. 


South. 50 
Std. Textile Lie lst 64%8,°42 as.. 18F 
Stanley Crandall! Co., 6s, 1946...... 46% 
3tanley Sontena Clark 6s, 1946. 33 
Troy Laundry Mach. gtd. 6s, 1943 43 
Union Drawn Steel 6s, 1950....... 64 





United Porto —7 A aad 6%s, "37. 3% 
Valspar Corp. 6s, 1940.............. 6r 
Winslow Bros. & suuith , ae 83% 
Wrought Iron 6%s, 1938 ........... 3 

* CONNECTICUT SECURITIES 
American Hardware ............. 20 
Colt’s csbssared 
Conn. 
Conn 

Conn 

Ch MEE cccsccoccesssccssecce 38 
MEE wae.cbbeseusesseseeaeeas 3414 
CE WE chen sitinngebbs0te0es sd 
Bees Bie BD BOR, cei cscciccsccescs 50 
ey Gs MORON cossccctcsce 12% 
Greenwich Water & Gas pf........ 38 
Hartford Elec. Light.............. 52 


MEEOOe, HONE, ER. .cccocescosesccs 
Hartford Electric Light............ 
fiuminating Shares ‘‘A’’. 





Scovill Mf, dt Ade seed Webe e640. a 2: 
9 So. New ngland MDA nc 6eenensscea 103 105 
EE WE .60.0405.000400006800800 144% #1 
LOUISVILLE (Ky.) SECURITIES 
American Creosoting pf......... -- 1 
American Turf Assoc.............. 2 
Brown — .. + FR aes ery 34F 
Louisville Bridge _— 4%s, °48 79 
Louisville toits of) issues......... oO 
Louisville Gas & or. 6s, “i037. . OW 
Louisville Gas & El. 7% pf........ 81 
Louisville Ry. gen. 5s, 1950........ 19% 
Louisville Trust 5 A 86 
Plainfield Union ater ist 5s, "61. OW 
MICHIGAN SECURITIES 
Celotex Co. ist ib So b00ssese 18F 
Evans Auto Loading 6s, 1938...... 50 
Federal Screw Works 6%s% ctfs. 13F 
Federated Publications 6s, 1943... 28 
Graham Paige 6s, 1938...... Da 49 





ADVERTISEMENTS. 


(Cont.) CINCINNATI (OHIO) SECURITIES 


Bid. Offer. 
Standard Mige. Co. 66............ 48F 
Title & Investment Co. 5i%s, 1936.. 30F 
Union Mortgage Co. 6s............ 
United Mtge. Corp. “6s, 1936-41... 48F 
United Mortgage Co. 68, 1935-41... 48F 
Universal Mortgage Co. 6s......... 40 
U.S. Mtge. B. Co. 548 & 68 (USFG) 47F 


NEW YORK GTD. REAL EST. SECS. 


The quotations on the guaranteed securities rep- 
resent, on the bid and asked, the range in which 
bids can be developed and offerings made 
each case the condition of the p 
governs the price at which it can be sold. 


Bond & Mtge. Guar. Co. 5%, 5%4%..20- 50 25-60 


& Suburb. Bell Tel. 
pwn me Gas & Elec. 5% p 

Cincinnati Street Railway 5s, 
Chamber of Com. Bidg. 6s, 1942. 
Eagle Picher Lead com. 
Hobart Mfg. Co. com... 
Hotel Alms (Cin.) 64s, 
Hotel Alms (Cin.) 6i%s, 
Lawson Realty 7% p 


Procter Zz Gamble 8% 

roperty mortgaged 

1 Whitaker Paper com... 

(AND VICINITY) 

Benjamin Franklin "ser A 6s, 
8 





7s 
‘Atlantic Cy. és, "38 UF 
"38... 34 


od 20-30 22-33 3. 1943, Pittsburg c/ds.. 


National Theatre "ous 
19th & Wainut Sts. 
Pelham Terrace 7s, 
Randolph Jefferson 6s, 1934 
Rittenhouse Square 6s, 
Ritz-Carlton 6s ser. 


Walt Whitman Hotel units 


Wilmington Auto Bidg. 7s ‘serial. . 


NE SECURITIES 


Androscoggin ‘Elec. 1934 
Bangor ee Electric’ 5s, 
46 


Gentral Me. Power 1% 


Cumberland Co. Pr. Ya 
Maine Central R. R. 
Portland Terminal is i961 
Washington Co. Ry. 3 


Cet 


PENNSYLVANIA 
Buffalo & Susq. R. R. ist 4s, 1963. 77 
Monongahela So. R. R. Ist 5s, 


86 
Co. ist 4s, a. 981, 


SSSse 


ISLAND SECURITIES 
American Screw Co 


Collyer Insulated Wire Co. 


General Fire E xtinguisher Co... 
Merchants Insurance of R. I 


Rhode island Pub. Ser., 
E cascetelasapenerwie 

WESTERN N. Y. 
Buffalo Weav .&Belt Co. Ist ser. 78. 33 
Iron Co. Ist & ref. ser. 58 85 

WISCONSIN SECURITIES 

Holeproof Hosiery Co. pf., 
Johnson Service Co. com 


ow 


cS 
Northw estern National Insurance. 


Electric Power ty 4 pf... 74 


BANK STOCKS 
Central Trust of Altoona 


8 First National Bank. 
Safe Deposit & Trust Co 


National Shawmut . 
National Shawmut 


United States Trust... 


of ‘Benefic’ 1 Int. Cont. I}. 
Bank... 





67 First National Bank. 


‘Commonwealth Com, State Bank, 
Detroit Savings Bank 
Manufacturers Natl. 
National Bank of Detroit. 
United States Bank 


PHILADELPHIA: 
Central-Penn National 


Corn Exchange Nati. 
Fidelity - Philadeiphia Trust 





24% 
Bank & Trust Bx 20% 


Philadelphia National ‘ 


s Nat Bank & Trust. 


Mississippi Valley Trust 


INSURANCE STOCKS 


_ 
Cow w 


American Reserve Insurance. 


Continental Casualty 
Hartford Fire Insurance 


Independence Indemnity Co. 





National Liberty’ ‘Insurance 


Pateeeneneeeen 





Northwestern Nail. oe Ins 


p 
Lu 





- 
w« 





. 


nem lnsurance 








Continued on Nezt Page 
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TELEPHONE AND TELEGRAPH 
SECURITIES. 


Key. Bid. Offer. 
73 Illinois Comm. Tele. 6% pf......... 26 30 

63 Illinois Comm. Tele. 5s, 1948..... . 61 624% 
a3 4 aoe. Fe a 5s, 1962........ 61 : 

43 Indian Tele. 6s, 1962........ 70 

43 Pentneular Ti Tele. rs Be cccace “se o% 
86 Southwestern Bell Tei. 7% pf.. 

BREWING AND DISTILLING STOCKS 
15 Croft Brewing ...........-..6eceee- 2% 2% 
73 Griesdieck Western Brwy.......... 14 15% 
31 Neustadt Brewing Corp............ 10 13 

RAILROAD STOCKS 

2 Alabama Great Southern........... 40 44 
2 Alabama Great Southern pf........ 57 62 
2 Chicago, Burlington & Quincy..... 94 102 
2 Chicago, Ind. & Louisville.......... 1 10 
2 Chicago, Ind. & Louisville pf....... 3 12 
2 Cincinnati, New Orl. & Tex. Pac...208 220 
73 pn erry Union Term. 5% pf...... 94 97 
Be Me Be Bcc ccccsccccccccs «4 ee 
2 Mississippi GIES cccccccccecces - § 12 
10 Old Colon * Mbkctekecesexhessieee 81 84 
10 Northern k. R. of New Hampshire. 85 - 
2 Virginian Railway com............. 46 52 


GUARANTEED RAILROAD STOCKS 
(Guarantor in Parentheses) 





2 Alabama & Vicksburg.............. 77 85 
61 Albany & Susquehanna 10.70%...... 168 175 
61 Canada Southern 3% (N. Y. Cent.). 46 50 

2 Cleveland & Pittsburgh 7%......... 66 
61 Cleveland & Piitsburgh 7%......... 65 

2 Cleveland & } herent Gis ccsecens 37 40 
77 Cleveland & Pittsburgh 4% pf...... way (Ot«#«S 
61 Dayton 3 Michigan _ Tiecetsneets 73 eis 
61 Dayton OS Sea 31 33 

2 Ulinois Sentral leased ma heeds eee 56 59 

2 awanna R. R. of N. J......... 63 67 
61 Lackawanna R. R of nN. J. 4%..... 63 < 
2 Morris & Essex .............00005: 60% 63 





GUARANTEED RAILROAD STKS. (Cont.) 
Key. Bid. Offer. 


61 Morris & Essex 7%%............... 60 62 
2 New York, Lack. Western....... 77 82 
61 New York, Lack. & Westn. 5%..... 75 80 
2 New York & Harlem............... 120 130 
61 Northern sy Ptesttecseccesen 75 78 
2 Pgh., a > Ferry rrr 120 130 
2 Pgh., Ft. W. & Chi. sd seeveseteorse 147 152 
61 Pgh., Ft. W. & Chi. 7% GE. cvccevess 143 3 
2 Rensselaer & Saratoga............. 104 108 
61 Rensselaer & Saratoga 6.90%...... .103 107 
2 St. Louis Bridge Co. Ist pf........ 112 115 
61 St. Louis Bridge Co. ist pt badeseaes 111 114 
2 St. Louis Bridge Co. 2d pf......... 55 58 
61 Tunnel R. R. of St. tne re 111 

2 Tunnel R. R. of St. Louis.......... 12 115 
61 United N. J. R. R. & qanee 10%...205 209 
2 United N. J. R. R. Canal........ 211 


" & Cana 
2 Vicksburg, Shreveport & Pac. com. 62 


PUBLIC UTILITY STOCKS 


34 Alabama tower Ce. on i cwcoessae 

18 Brockton Gas Lt. Co............... 

83 Buftf., ew & Bast. $5 pf.. 

83 Buff., Niag. & East. i. of 

87 Buff., Niag. & East. P. A 

34 Carolina Power & oo if 

79 Commonwealth Util %: % pe % pf.. 

31 Consolidated Gas Util. 

34 Consumers Power 6% a weeeeeceueds 

67 Consumers Power Co. we 

18 Fitchburg Gas & Elec. 35 

3% Jersey Central gy & a 5%% pf. 51 52% 
, % 








51 Kansas City Pub. Serv. pf......... 2 
43 Kansas Elec. Pr. 7% pf............ 60 
34 Long Island Lighting 5 pf.. 58 
3 Louisville Gas & Elec. 6% Pt. 75 
$ Louisville Gas & Elec. 7% «< 87 
28 Luzerne Co. Gas & Elec. ex aa: 86 
28 Luzerne Co. Gas & Elec. 7% pf.... 98 
18 M Pwr. Asso. com., Ww. Ww 2 
18 Mass. Pwr. & Lt. Asso. Dbesti-cetia 16 
18 Mass. Util. Asso. pi............0055 18 18% 





PUBLIC UTILITY STOCKS (Cont.) 


Key. Bid. Offer. 
1 Memphis Pr. & Lt. $6 pf.......... 42 

1 Memphis Pr. & Lt. $7 pf........... 52 . 
@ Bian. Pr. @ LA. T% pl... .ccccccces 37 40 


83 Niagara Shares pf.. 33 ee 
67 North American Lt. & Pr. 6% a 6 6% 
18 North Boston Let. 0 kaécsuaueaeee 35 38 
18 North Boston Let. 
83 Northern New York “Uieiinties 1% pf. 55 60 
87 Northern N. Y. Util. 7% pf......... 62 64 
67 Northern States Power Co. 6% pf.. 47% 48% 
39 Penna. Gas & Elec. =. 1% coe. an 

28 64 

28 

28 

3 








Penna. Power & Light $5 pf.. 67 
Penna. Power & Light $6 pf. 77 
Penna. Power & wn, $7 pf.. 84 
Potomac Edison 6% pf............. 61 
3 Potomac Edison +e Le hacsseagebeue 71 
18 Rockland Lt. & Power Co.......... 814 
51 St. Joseph Ry., Lt., H. & Pr. . 41 
79 St. Louis Co. Water 6% Pe 82 88 
18 Springfield Gas Lt. Co............. 22 
78 Union Elec. Lt. & Pwr. Mo. 6% pf. 93 96 
18 Western Mass. Cos...............+. 23% 
INDUSTRIAL STOCKS 
17 Bay State Fishing com 20 
17 Bay State Fishing pf... 17 
12 Boston Wharf .......... 46 
43 Burdines, Inc. com................. 2% 
$6 Di Giorgio Fruit units.............. .. 19 
36 Doehler Die Casting $50 pf......... 15 ee 
36 Doehler Die ons no par pf...... 30 
SP Ce Md ¢ecadens oecet cone 12 


10 Florence Stove Co. pf 98 os 
31 Freihofer (Wm.) Baking (Del.) pf. .. 85 
31 General Theatre Equipment v. t. c. .. 1 


S@ General Theatres pf................ A ly 
67 Godchaux Sugars pf................ 39 40 
42 Golden Center Mines............... -25 i 
12 Graton & Knight com.............. 3 4 
12 Graton & Knight pf................ 22 ret 
10 Great Northern Paper Co........... 20 21 


INDUSTRIAL STOCKS (Cont.) 








Key. “ Offer. 
19 Great Northern Paper Co... 27 
$1 Harford Co. Agric. & Breeders Assn. ow ‘“s 
GT Kellogg Co. COM..........ccccccees 155 157 
17 Missisiquoi Corp. pf... oe sone: es 
1 National Casket Co. pf............. ow... 
67 North American Car, A pf......... 17% 18% 
67 Northwestern Yeast Co. com........ 150 152 
5@ Norwich Pharmacal ............. 76 79 
17 Plymouth Cordage .............. % 69% 
10 Quincy Market C. 8 & Whee. es 17 - 
#4 U.S. Banking com. (stpd.). .. 10 10% 
86 Western Cartridge pf. & com. . biceneoes Ow 
INVESTMENT TRUST SECURITIES. 
Bancshares, Ltd. osvcke. 2d 
1 Consolidated Investment Trust....... Ow 
48 Oil Shares, Inc., units.............. 14 16 
28 Premier Shares .........sssseesees 3 4% 
MILL AND TEXTILE STOCKS 
10 Appleton Co. pf 64 
10 Arlington Mills 30% 
19 Arlington Mills . 26 
1 Draper Corp. . se 
12 Draper Corp. . es 
19 Draper Corp. .. 4 
10 Farr Alpaca Co. 15 
12 Farr Alpaca ... 15 
19 } Alpaca .... 25 
1 oodall Worsted os 
12 Goodall Worsted 30 
19 Goodall Worsted . 26 
19 Hamilton Woolen Co. 69 
17 Ludlow Mfg. Assoc - 
19 Ludlow Mfg. Assoc 86 
19 Newmarket Mfg. Co 53 
10 Pepperell Mfg. Co. 78 
19 Saco Lowell Shops com 4 
12 Sanford Mills ................ ee 30 
19 Sanford Mills ..................... 32 
10 Sanford Mills ..... 30 
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nard and White Star steamship lines is 
now in effect, as from Jan. 1. 

The Irish Free State foreign trade 
turnover of the first eleven months of 
1933 fell off by £14,000,000 in comparison 
with the corresponding period of 1932. 
Exports fell in value by £5,500,000, to a 
total of £17,500,000. 

The Department of Agriculture of the 
Irish Free State announces that in 1933 
(thanks to the government’s policy) the 
wheat acreage of the Free State increased 
from 21,388 to 50,491. 


GERMANY 


N our issue of last week I made the 
I following statement: “Dr. Schacht 

was quite justified in the matter of 
the partial moratorium on transfer 
abroad of service payments on German 
foreign long and medium term debts, in- 
stituted July 1, 1933. After prayerful 
consideration I am convinced that the 
modifications recently instituted by him 
(to the further disadvantage of the cred- 
itors) are, on the whole, justified.” 

That statement calls for some gloss. A 
partial moratorium, as indicated above, 
is justified by the low level of the Reichs- 
bank’s coverage of its note circulation, on 
condition that the foreign exchange so 
withheld from transfer should be applied 
toward building up the bank’s reserve. 
But a very large part of the exchange 
so withheld has not been so applied, but 
rather used to purchase back the depre- 
ciated foreign obligations. The indica- 
tion from recent investigations is that 
the Reichsbank had in mind precisely 
such turpitudinous manner of dealing; 
if so, the moratoriums, of course, were 
quite unjustified—indeed, one may not 
discover language too contemptuously 
condemnatory of such proceeding. 

We are told that of the German dollar 
bonds floated in the United States to a 
total of $1,200,000,000, bonds to a total 
original valuation of $450,000,000 have 
been repatriated at cruel devaluations. 
It is obvious how the moratoriums would 
further depreciate these issues; and one 
is not surprised to hear that bonds to a 
par value of $250,000,000 have since in- 
stitution of the first moratorium been 
purchased back for $60,000,000. Dr. 
Schacht’s statements purporting to jus- 
tify the whole shady business, including 
use of the scrip toward subsidizing Ger- 
man export, are masterpieces of studied 
vagueness and occultation, not to use the 
downwright word “mendacity.” 

We are not in a favorable position for 





retaliation, by reason of the fact that the 
balance of German-American trade is 
heavily favorable to us. Perhaps we may 
only cheer while Britain and France re- 
taliate. 

Representatives of the short-term cred- 
itors of Germany are to meet Dr. Schacht 
in Berlin on Feb. 5 to consider a new 
“standstill” agreement (the present one 
expires Feb. 28; the remaining total of 
these debts being $838,702,000, of which 
the American part is $343,000,000). Let 
us hope that Dr. Dulles and his fellow- 
“guests” will be in position to stand up 
to the insolent Dr. Schacht, to fulminate 
effectively. 

Alas! Repudiation of obligations is by 
no means confined to Germany, but in 
this field, as of old in Kultur, Germany 
is evidently resolved to be supreme. 

On Jan. 19 France denounced the 
Franco-German commercial treaty. The 
treaty, however, does not cease to be 
effective until three months after denun- 
ciation. The balance of Franco-German 
trade in 1933 was favorable to Germany 
by 1,400,000,000 francs. 

Sweden seems to be seriously consider- 
ing application of the clearing house sys- 
tem to her commercial exchanges with 
Germany. 

The December, 1933, balance of foreign 
trade was favorable by 49,400,000 marks, 
as against a favorable balance of 42,900,- 
000 marks for November. The improve- 
ment over November was contrary to the 
ordinary seasonal] trend. December im- 
ports, at 374,400,000 marks, exceeded in 
value those of November by over 6 per 
cent; December exports, at 423,800,000 
marks, exceeded in value those of Novem- 
ber (394,300,000 marks) by 7% per cent. 

December, 1933, pig iron output in 
Germany was 533,900 tons, as against 
364,100 for December, 1932. The output 
for the entire year 1933 was 5,266,770 
tons, as against 3,932,500 for 1932 and 
the record 1929 output of 13,239,000. 

November, 1933, freight car loadings 
were 7.6 per cent above those of Novem- 
ber, 1932. The railroad corporation’s re- 
ceipts for the same month were 259,000,- 
000 marks, being 28,000,000 marks above 
those of November, 1932. 

The total of unemployed rose in De- 
cember by 343,000 to 4,058,000; but the 
authorities assert that most of the in- 
crease was seasonal, and that the rate of 
increase was much below that of Decem- 
ber, 1932. : 

Machinery exports in November totaled 
19,200 tons. 

A German-Finnish trade war is on. 
Retail sales of all goods in 1933 fell 


below the 1932 record by 5 per cent. 

Several textile centres have reported 
increase of orders at the beginning of the 
year. 

The official estimate of production of 
all textiles in 1933 shows an 8 per cent 
gain compared with 1932; it is also offi- 
cially estimated that paper gained 6 per 
cent in a like comparison and pulp over 
3 per cent. 


THE LITTLE ENTENTE 


ITTLE ENTENTE _ conference 
L opened at Zagreb, Yugoslavia, on 
Jan. 20, to discuss in chief the 
problems of disarmament, reform of the 
League of Nations, and revision of the 
peace treaties. The representatives of 
the Little Entente are much perturbed 
by reports that former Premier Bethlen 
of Hungary made a great impression by 
his recent speeches in Great Britain ad- 
vocating revision of the peace treaties. 
They are said greatly to disfavor Mus- 
solini’s proposal of an Austro-Hungarian 
economic alliance, fearing it might lead 
to political union and attempt at Haps- 
burg restoration. They are for a Balkan 
pact, with or without Buigaria, but far 
better with. It seems unlikely, however, 
that Bulgaria will sign away her claim 
for territorial treaty revision in her 
favor. The economic advantages prom- 


ised_by the proposed Balkan pact are 
obvious. No doubt recognition of the 
Soviet Government, as strongly urged by 
France, is receiving earnest considera- 
tion. 


Notes 


In a proclamation of Jan. 11 the Aus- 
trian Government declared that between 
Jan. 1 and Jan. 8 there were 140 Nazi 
bomb outrages in Austria, besides hun- 
dreds of less serious political offenses. 
But apparently most of the bombs merely 
make a noise. Apparently, owing mostly 
to the press censorship, the outside world 
knows very little about what is going on 
in Austria. 

On Jan. 13 the Italian Senate, by an 
overwhelming majority, passed the Cor- 
porative Bill submitted to it by the Pre- 
mier, which prescribes establishment of 
a “Corporative State.” On the 18th the 
Chamber of Deputies approved it, appar- 
ently unanimously, and it became law. In 
so approving, with demonstrations of 
wild enthusiasm, the Chamber approved 
its own “liquidation.” We are told that 
“reform of the Italian State” in the cor- 
porative sense will straightway be insti- 
tuted. Our eyes will be alert for the de- 
tails. 

On Jan. 15 the seventy-eighth session 
of the League of Nations Council opened. 


Security News Notes 


Adams Express Co. 

An appreciation of about 62 per cent 
in the net value of assets is disclosed 
in the annual report of the Adams Ex- 
press Company for 1933. The value of 
net assets on Dec. 31 was equivalent to 
$2,744 for each $1,000 of collateral-trust 
bonds, and, after deducting these and 
preferred stock at par values, to $6.40 a 
share for common stock. This compares 
with $1,693 for debentures and 13 cents 
a share for common stock a year earlier. 

In the period the unrealized loss on 
securities in the portfolio was reduced 
from $47,417,865 on securities costing 
$64,347,939 to $33,400,254 on securities 
costing $60,202,074, an improvement of 
$14,017,611 in this respect. 

The improvement in the liquid position 
of the company was accomplished by ac- 
tive switching in the portfolio, which re- 
sulted in the purchase of securities re- 
ported as having a better prospect of 
appreciation with less regard to the yield. 
The result was a sharp decline in net in- 
come, from $565,013 in 1932 to $74,127 
in 1933. 

This decline in net income necessitated 
drawing on surplus for the payment of 
preferred dividends amounting to $297,- 
602, and, with a loss of $3,296,929 real- 
ized on the sale of securities, earned 
surplus was brought down from $7,183,- 
607 to $3,685,464. In 1932 the loss on 


sales of securities was $3,791,792. Cash 
increased in the year from $353,568 to 
$427,099. 

In 1933, 5,000 shares of preferred 
stock, equivalent to $500,000 of capital, 
were retired in accordance with sinking- 
fund requirements, and outstanding 
bonds were down $2,000 to $9,771,000. 


State Street Investment Corp. 

The State Street Investment Corpora- 
tion has consolidated its portion amount- 
ing to 96.47 per cent, of the assets 
of the Mohawk Investment Corpo- 
ration, as of Dec. 30, and the effect of 
the consolidation is shown in the state- 
ment of State Street Investment of that 
date. 

Net worth of the trust increased from 
$7,478,549 to $21,159,707 last year. The 
net asset value of the trust’s shares 
amounted to $65.34 on Dec. 31, while a 
year earlier, for State Street Investment 
alone, the asset value was $43.23 a share, 
an appreciation of about 50 per cent for 
the year. 


Shawinigan Water and Power Co. 

The Shawinigan Water and Power 
Company has declared the regular quar- 
terly dividend of 13 cents on the com- 
mon stock, payable Feb. 15 to stock of 
record Jan. 23. 
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Bond Transactions—New York Stock Exchange 































For Week Ended Saturday, Jan. 20 Total Sales $125,183,800 
1933. Sales Net Range 1933. Sales Net Range 1933. Sales Net 
Hie ‘Low. in 1000s. High. Low. Last.Chge. | High.Low. in 1000s. High. Low. Last.Chge. | High.Low. in 1000s High. Low. Last.Chge. 
UNITED STATES GOVERNMENT BONDS 100% 93% 12 FIAT deb 7s, 1946.. call 100% 100% .. 52% 40 39 Silesia Province 7s, 1958....... 55% 53 54% + 1% 
(Figures after decimals represent 32ds of 1 per cent.) pa 58% = sy 5 958. . S Y on — % 154% 100 5 Soissons 6s, 1936..............- 153 1514 1320 + 1% 
103.30 99.00 509 LIBERTY Sys. 1932-47.101.3 100.15 101.00 + .17 | go% 57° 23 Do 6i4s, 1956 88% 8914 — % 45” a ae pea age * 63% 63% + 2M 
102.24 99.28 Do 348, reg........... 100.28 100.28 100.28— 10 | 87° 59% 60 Do 7s, 1950................... 954% 93° 93-—2. | 170 102% 58 Switeerland rs aa ised tooag 4. ot 
102.17 101.00 : Do ist 45. nidd -47. .. .100.17 100.17 100.17 —1.3 77 55% 7 Finnish 64s, A, i954..........: 852 83% 85% + 8% by 66" 116 Spann — 548, 1946........+. 161 159% 159% + 3 
103.4 99.28 360 Do ist ev 44s, '32-47..102.3 101.12101.30+ 18 | 7g 55° 3 Do 648 B, 1954............. 84ig 83% B3i + by , yeney S28, 1955.......-..-... 92% 90 +5 
103.00 99.26 64 Do cv ais, re 101. 20 101.19 101.20 + .18 | 492 94 5 fc Ind 74s, 1942........ 103 103.1034 %& 69% 33% 71 TAIWAN ELEC 5%, 1971..... 63 62 62%+ % 
103.30 100.12 1,010 Do ath be: 1933-38. 102.17 101.27 102.11 + 16 51 20% 74 Frankfort 6%, 1953.......... #40 37% 40 4 20 81 41 15 Toho El Pwr 7s, 1955......... 82% 81% 82 4 
102.4 101.00 277% Do 4 #,'33- -38,cal'd. 100. 31 100.27 100.28 — 11 173 113. 104 French Government 7s, 1949. ..169% isi, 166% + 2% 74 26 «©10 Tokyo 5s, 1952................ 71% T1% 71% — 
103.24 100.8 "19 Do 4th 4s, ree... 102.12 101.25 102.7 + .16 | 170 118 154 Do 7%, 1941................ 167 160% 161% + 15 | 73 33% 71 Do Sys, 1961................ 64% 62 63% + 2 
101.29 100.28 9 Do 4th 4 x reg,called.100.26 100.25 100.25 — .3 a cues ee 1006..° com 8m% . ou = ae | Zekve ad L 4 6s 3963. hesehenes S $e 4h — 
, 4 80 35% 47 cL ’ 4... 66% + 4 Tondhjem 54s cesses ih 
tik $e ieee oe "Do tgs, fee. odd lot. 105-20 105-26 106.00 + 16 | 67 3214244 German C Ag A 68, 1960, July* 64% 60” 62° — 28 624 43% 9 Tyrol Hydro £i'7s, 1962......; 62" 60) 62" + 6% 
107.14 99.31 842% Do 4s, 1944-54........ 103.2 102.26 102.29 + . + 63% 58% 61 — 2) Sie 40) =Do Tis, 1955............... 66 58% + 6 
105.17 98.14 1,459 Do 34s, 1946-56.....--101-6 100.22 101.00 + .16 62% 6 — 24 | 78 37% 22 USIGAWA E P 7s, 1945... 75 74% 4% + % 
102.27 97.4 375 Do 3%s, 1943-47....... 99.3 99.6 99.25 + .19 aig 4 45% + 59% 23% 296 United Steel Works 6448,A,'47.° 65 59% 65 + 3% 
102.18 98.11 25 Do 3%s, 1943-47, reg.. 99.16 99.00 99.16 + .18 3% 45% + $ 60% 2614313 Do 6%s, A, 1951............ * 65% 5916 65% + 5 
29 98.00 294 Do 3%s, 1940-43.......100.2 99.12 99.29 + 17 eS +e 25% 88 Do 64s, C, 1951............ * 65 59 + 4 
102.10 99.3 10 Do 3s, 1940-43, reg... 99.20 99.20 99.20 + .8 5 58 > i 108% 93 6 United Sti Wks Burbach 7s, °51. 1ST 107 107 — % 
102.25 96.31 787 Do 3 . " 99.28 99.5 99.27 + .25 940 a + 1% 66% 30 41 Unterelbe P & L 6s, 1963. rs) 61 +1 
101.24 97.31 1,303 Do isa | CER 99.12 98.19 99.1 + .17 b+ s ses = ‘elem 5 * 5 s0%e + I 6344 49 1 Upper Austria 7s, 1945. * es 6314 63% + 
"01.5 98.8 1,971 334 Ss,  a- 45... 99.11 98.19 99.00 + .15 3 jerman — 17 es. 57 t 40% 15% 29 Uruguay 6s, 1960............ .+ 3414 32° 334 + 1 
100.21 94.16 1,017 Bo Et esaeace 97.24 96.22 97.14 + .31 37, 31 Good ,~ Ju Treat ne 32% 26 20 Do 6s, 1964, May coupon on..+ 32% 31 32% + 2% 
99.13 93.12 1,890 301 951.5522... 96.6 94.28 95.29 +1.5 124% 101% 137 Great Britain * im 38° 31% 13 Do 8s, 1946, Feb coupon on..+ 36 35 36 + 2% 
= = . ins = Phe 4 “a3 33% 26 132 Do 6s, 1960, May coupon on..+ 33% 31 33% + 244 
SE MIR sin cc cot tindenedavcsusmetsensas . .$13,870,300 7% 378 61. Great ° i: ieee Pwr Japan 7s, *44 70 Ks 68% 525 20 WVEENNA 6s, 1952............ *65 62% 64% + 3 
FOREIGN BONDS Te Sh) 2 RM i scscnssssccesene 67 52% 35 53 WARSAW 7s, 1958 es 
P 234 14% 36 Greek SRR ppp ER . 20 5714 23% 245 Westphal El P 6s, 1953....... *56 52% 56 + 31 
33% 10% 230 ABITIBI P & P 5s, 1953......t 30% 24 28 +4 29% 4 Greek Govt 7s, 1964.......... , 66 30% 23 Wuerttemberg El 7s, 1956....* 50% 48 50% + 2% 
114% 92 13 Adriatic Elec 7s, 1952......... 99 97% 97% + 3: 
781 63 57 Akershus 5s, 1963............. 744%, 71% 74% + 1 79 20 MASTS Os. M08..........60..; -1 74 35% 21 YOKOHAMA 6s, 1961.......... 68% 67% 68%+ % 
62° 50 10 Alpine Mont S 7s, 1955....... * 6214 60! + 5 59 25 74 Hamburg St 6s, 1946........ *47 44 47 +4 ened mami $24,300,500 
= 7 3 Aasegein %, oe seonanen *12 10% 114+ 2 61 29 40 nee t. 8 $ 1880 teteeees 2% 3 Ct } RPE Se Ae Eee SSeS NER ee eee es 
~ ) @  Sepeppeeeeer *12 9% 11441 He rg 74s, 1950........ DOMESTIC BONDS 
‘3 sf _ | ¢ << Serr * 11% 11 116 + i¢ 75 47 26 Helsingfors ae seeteeees 8% 80 
6 < ee  Sepeeener . 10 12 +2 72% 39 13 Harp Min 6s, G49, "7. w.. 99 80 30 ABR & STR 5is, 1943. + 2% 
173 6 if oo i Saeepeeesses * 11 9% 11 +1 31 ys, 194 73 53% 34 Adams Exp 4s, 1948... + 614 
1 5 2d 7s, ees * 10 97 9% + 94% 75 2 Ala Gt Sou con 5s, 1943. + 8 
% 7 26 Antwerp 5s, 1958.............. 89% 864% 864% — 41 58% 24% 10 Alb Per W P 6s, 1948.... + 1% 
92 49% 4 Argentine 5s, 1945............. rtd 84 8444+ 1 41 69 25% 259 Alleg’y Corp 5s, 1944 eee +3 
a4 Te Ec ocncccscusenns 52% 56 + 4 45 $9 19% A P°,5 1949. Se aga + 4% 
54% 40% 73 PO ie Mn nonseccesseces 61 5 61 + 3 58 4, 48 ILSEDER STL 6s, 1948...... 58 52% 58 5%, © 5s, 1950 a + 4 
7 45 Rn 4 ae cccec sence 61 61 + 3 120 tei 60 Irish Free St 5s, 1960......... Ma 77% 62 2 Alleg'y & W 4s, 1998 . + 8 
41 119 6s, June, = ReSerr 61 57% 60% + 3 97 82 5 Do 7s, B, 1947 98% 89 17 Alleg’y Val 4s, 1942 ........... 98% -- 2 
75 40%168 Do 6s, Oct, 1959............. 61% 57 + 3 95% 73 47 Ital P U Cred 7s, 1952 94% 65 35 Allis Chalm 5s, 1937 .......... 93 92 924+ 3 
75% 6 Do 6s, May, 1980 ieee 61 58% +3 104% 86 113 Italy 7s, 1951 85 26% 50 Am Beet S cv 6s, 1935.........82 73 82 + 9s 
75 40! Do 6s, Be ccicivecwss 61 5 .+¢ 81. 35%108 JAPAN 5\s 64— % 60% 58% 7 Am Chain 6s, 1938 ......... ,o? C 67 + 6% 
75% 41 71 Do 6s, PM onc wnceseaes 60% 57% 60% + 3 90% 451 134 Do 64s, “18 of ¢ 95 7014 63 Am Cyanamid 5s, 1942......... 95% 94% 954+ %& 
75% 40% 49 Do Gs, Feb, 1961............. 61 57% 61 + 4 36 aes Suse Mig Bk 7s, 1987 33 «(O38 4 58% 2351055 Am & For P 5s, 2030.......... 50% 3814 50% + 97; 
7 4153 2 Mh RS. . cvceccacs 61 5 60 +3 il ” 72 52 24 Am Ice cv 5s, 1953 soneesece a a” a oi a 
831, 68% 1,937 Aaomeiin 58: PS 93% 89% 91% + 1% 414% 13% 29 KARSTADT 6s, 1943. . 5 89 64 137 Am IG Ch 5s, 1949 ......... 90 8 + & 
90°=Cs7211 1/378 Do 5s, 1! UUpbikecidscekdaccca ie aon 18: 28 ft SO aaa 23 20 22 20 865% 65 89 Am Imt 54s, 1949 ............. 77% T71 17%+8 
90 8672 Do ERS . 95% 92% 9 + 1 18 10 141 Kreug & T 5s, 1959, ct, : 106% 103 1 Am Mach & F 6s, 1939........ 105 105 105 + 2 
100=—s 83 cS SS 94 -— o @ , 64 29% 27 LEIPZIG 7s, 1947............ 99%, 60 108 Am Metal 5i%s, 1934 .......... 99% 99% 99% — % 
63% 42144 38 Do 7s, 1957........... ceetis" 53% 55% + 92 ry 18 Lom i aR 88 86 BBG + B $1 635 Am Rell M oa, 1938 Co lenin p Ohl 104 99 104 + 5Y 
eee: 07% ie 60% 474, 2 Low Austria 7ijs, 1950...... * 60% + 4 , m Smelt & RB 5s, 1947....... 102 100% 102 + 1 
4 90% a 34 Bavaria 8 3 Past sete. «...-+- eae = 107% +3 5442 4 Low Aus Hy ef ous. 1944...* 63% 61 6344 + 2% 106% 102% 8 Am Sugar Ref 6s, 1937........106 105i 106 + 
Belgium 6s, et on aneeet er 97% 96 97 + 161% 101 24 Lyons 6s, 1934................ 160% 155% 158 + 3% | 103% 98 32 Am T & T gold 4s, 1936...... 103 101% 103 + 
102 OS seeepepsenetrr 96% 96% —1 161 101% 11 MARSEILLES 6s, 1934........ 158 1554158 + 3% iors pe - fe a. 7 My ye 110 107 108 — 1 
108 92 er a inadin sa scs:cceeins 105 103 103 - # 23 86% 55 M ME Si cciescc.ss *12% 9% 10%+ % aot 138 Do col tr 58, 1946 ........... 107 106 =106% — 
1074 91 83) ~—_—«dDo 78; 1956.............0000% 101% 99% + 120% 87 5 Merid Elec 7s, A, 1957........ 9644 964 96i5 + 1 Me Do 5%, 1943 pawonee 108% 106% 108 + 1 
4015 +4 81 18 Met Water 5%s, 1950......... 89 87 88 +2 are 8 Do deb 58, 1960 .......-...+. 105% 104% 105+ 
39 + 4 6 2 11 Mex Irr 4%s, 1943, asst...... * 5 4 5% + 2% tori a4 352 Lt 3 6 Srey 105% 104% 105% + 1% 
62 + 3% 10% 34% 6 Mexico 5s, 1945, asst........ * sh 8 8+ % 30 Am Type Fd 6s, 1940 ........° 35 27 +10 
60 na 7 Te « gif git sity 7 98% 7442306 -Am Wat Wk 5s, 1934 .........103% 10144103 + 1% 
8% 54% 5 5s, 1945, asst larg 8 
phe ae ame. 20 6 89% 49° 139 Do 6s, 1975 sescccccece SS Tm Cl +8 
7% 24% 70 Do 4s, 1910-45, asst + : 5 : : 
+ 1% 8 2 8 Do 4s, 1910-45, asst large..* 6 64+ % 5644 22% 4 Am Wr Pap 6s, 1947 .......... 51 50 +3 
+ & 8 2 2 Do 4s, 1954, asst........... * 4% 4% 4% + 14% 2%250 Anglo-Ch Nitr 7s, 1945 .......* 11 8 9 ri 
+ %& 10% 3 7% Do 6s, 1933, asst small..... t 9 The 1 — 1 45 22% 6 Ann Arbor ist 4s, 1995.......*° 38 37 37% + 1 
- 671% 30 Miag Mill M 7s, 1956........ . — 4% 92% 77 167 Armour & Co 4s, 1939....... 91% 89) + 2h 
90 4 89 Milan 6s, 1952............... Ye 864% 87% + 1% 90 : 71% 195 Arm’r of Del 544s, 1943....... 88 + 3 
3% 36 12 12 Minas Geraes 6%s, 1958...... * 21% 20 +3 94 5 28 Armst’g Cork 5s, 1940........ 90 + 44 
109 36 11% 3 BO WR, BED acc ccc ccccces 20% 20% 204%-—1 104% 1011 6 Assoc Oil BEND. ccrcccceses 10344 10: 103% + rs 
62 % 99 87 7 Montecatini 7s, 1937........... 97 97 97° — & 97% 82% 446 A, T&S Fe gen 48, 1995..... 96% 944 96 + 1 
28 38 42% 12% 13 Montevideo 7s, 1952.......... * 30% 29% 30%+ % | 102 80 125 Do Ho stesereeeeese - 99% 99% + 3% 
59 ie 334% 11 3 # £Do 6s, 1959 a 27+ Cy ss a 12 Do dj Pg “196s ss apagretess ; 89 86 89 +3 
4 1 , 4 © adj 4s, 1995, stpd....... + 
31 ig | 88% 11% 196 NS WALES Se, Bott got 4 1 8 73 4 Do 4s of 1909, '1955....... : SI B25 83% + 34, 
26 2% 134 98 48 Nord Rys 6%s, 1950 136 13414 135 +2 86 72 27 Do 4s of 1905, 1955....... . 81 83% + 
10 a 30” 28118 Nor Ges Liogd és. 1047 35" ae + im | 82, 78 28 Do R Mt Div 4s, 1965... . 86% +4 
51 2 92! 3 42 orway 86% 88 + 99% 89 Do TC 8 L 4s, 1958........ 9 98% 98% + 1 
48 1962 1% oat BS OF Dose So” 91% 4. 14 87% 61 Do Cal Ariz 4%s, 1962....... + & 
3 Pv). 2% 98% 81% 85 Do 7 964 + 1% 31 Atlanta & Bir 4s, 1933....... * 22% 20 21 +3 
96 + 3% 9st, 814% 52 Do 6s, 9314 964% + 24 7% 17 Ati & Ch A L 5s, 1944....... - 93 92 es 
17% 10 Pv) + Bin 9 80% 55 Do 6s, 1952 934% 93%+ % 7 Atl City R R 4s, 1951......... % % % +41 
41 21 35 Do re (Pv) stpd...... * 32% 31 324% + 2% 811, 631, 67 Norw Hy El 5%s, 1957 -. 90 85 —3 91 66 109 Atl Cst L ist 4s, 1952......... 88% 84 + 3% 
64 23 Do . 2. See 51 9% 50% + & 52 24 39 Nuremberg 6s. 1952 40 41 + 2% 82 51 150 Do un 4s, 1964 .........006 81 76% 81 + 3 
57% 36 5 Do 6s, Apr,’60 (City).......47 47 47 .. 71 31% SS ORIENTAL DEV sees. on aus Me 74% 45 222 Ati Cst L &'N col 4s, 1952.... 78 73 71% + 4% 
64 o34%q_~=izd ‘0 Oct,’60 (City) ...... 45% 454% 454+ 3 a % a; Se ise 54s, a e% 3% 52 13% 36 Atl & Dan ist 4s, 1948........ 48 43% 48 + 4 
23% 14 5 Bulgaria 7s, 1967 ........... + 19% 18% — i by ;. om = = SS fume ft % | 50 10 BE 46, SOEB «cosccccectecos 38 + be 
274, 18% 7 Do 7%s, 1968 ....... See cit Me + 35 35 Atl, G & WI 5s, 1959........ 55) 5514 + 2 
24 10% 49 CALDAS Tys, 1946. * 13 om, 2 FS 3 See Elec 5s, 1963... 76 15% 76 +1% | 104% 97 63 Atl Ref deb 5s, i937........ [i104 104 104. 
102% 934,137 Canada 4%s, 1936 ep eigheR Ie Ee 101% 10141014 -— % 46 18% * , PANAMA 5s, 29% 31 + 1% 53 20 3 Atl & Yadkin 4s, 1949......... 50 49 499 +2 
92% 79 268 Do 4s, 1960 .......... Ls. 98% 92% 92 % | 20% 27 Do 5s, 1963, stamped 30° 30 + 2 104 79 10 BALDWIN LO 5s, 1940....... 102% 102 102% + 
105% 91 110 ME conn 104% 103% 104° — %% | 102 Do Sas 1953 % re 92% 74 179 Balt & Ohio ist 4s, 1948...... 93° «(90 + 
27 10% 9 Canada 8S 8S 3 sas pdous * 2144 21 21% + 1% | 124 17 ris is Ry 131% 128% 130% + 2% 67 25%927 Do 4%s, 1960 Spr eee ye: +5 
86 «64 2 Carlsbad 8s, 1954 ............ 72 69 72 + 4% 54-36 — Railway oes . 76 3% 305 Do ref 5s, A, 1995......... . 76% 724% 75 + 1% 
21% 86 11 Cauca as, + BIBS 5 ctnece-d * 13% 11% 11%+ & 21 2 Nome ges 7s, 1 . 12, 12 . 74% 34%153 Do ref 5s, D, 2000......... ia 12, 14% + 
1714 5 167 Meanie pes *1 9% + * 14% 3% 15) 6s, 1960 7% S8%+ % 73% 32 307 Do Se, F, 1006...........0.. 164% 7244 75 + 2 
174 4% 95 ot Ghteepaabaaer *11 8% «8% 14% 3%108 Do 6s, 1961. 8% + % | 101 79%167 Do ist 5s, 1948 ............. 101 1 +1 
17, 4% 81 Do 6s, 1961, Jan.......... * 11 9 — & 16% 6 44 pooh 1959 ” 11% + 1% 83 37146360 Do ref 68, C, 1995.......... +3 
17% 5 6 Do 6s, 1961, Sept.......... *4 9% 9%+ 4 10: s & - Ss, 1952 101 101 os 87% 6114 159 Do PLE & W V 48, 1941.. 90% 86% 90% + 4 
17% 5 2 fo Bt RES RRe: "10% 9% 9%+ & 62% 52 olan . 61% 63 + 2 ‘= 1 reece . 82 82 82 o 
 — = ae OT Re areppesorees: * 10 %— ¥, 51% 1 Do 7s, 1947 90 «691 + % 89 55 113 Do Southw div 5s, 1950..... 90 87% 89% + 2 
21 17 eet emaapee eee © 12 10% 11 + : 744 59 50 Do 8s,’ 1950.. so. 72 T4%e+ 2 74 45% 41 Do Tol C div 4s, 1959....... 15 ll 1% + 4% 
17 644 27 Chile Mtg Bk 6s,’61 ...* 10 % 8 «C.«. 30 16 Porto Alegre 7s, 1966 3 wm + & 84 65 31 Bangor & Aroos 4s, 1951..... +7 
16) 64 19 fy  eereeeeerere *10% 9 ¢ —™ 30 1 Do 8s, 1961 eaen 22% 22%+ 1% | 102% 88 10 Do 5s, 1943 RSS a 14 101% 102 “3 
18 ™% 35 Do  geekeeeeepebeee: “11 10% 10%— 1% a 28 195 Prussia 64s, 53% + 2% 93 «80 3 Beech Crk gtd 4s, 1936........ 9° «90 «| —2 
™ 6 De Ga Me ............. * 13% 124% 124%—1 61 265 Do 6s, 1952 iy - +3 111 101 35 Bell T of Pa 5s, B, 1948....... 10% 107 107% + 
1 4% 24 Chilean M L 7s, 1960........ ° 4% 8 —1% 95 78 158 QUEENSLAND 6s, ieee + 1% | 111% 101% 19 Do 5s, C, 1960 ....-..eeeeee 108% 107 = + 
30% 12 24 Chinese Rys 5s, 1951........ * 32% 31 32%+ 2% | 103 88 37 #&Do 7s, 1941......... ase eee 102% ios — \% 93% 75 13 Beneficial L 6s, 1946.......... 91 86 +4@ 
90 75 #1 Christiania 6s, 1954, si5d 81% 81% 81% tod m= 104% 71 265 Beth S ref deb 5s, 1942 106% 103 106 +1 
; ; eee se ose me mea u | 200% Tl 205 Beth & ret deb bs, 1942....... 
51% 224 72 Cologne 1980. o-oo. $45" 42" 45°42 De 336 35 BERNE MAIN DAN ts. 1900.0 se 0% Ste + .% | 100% 7 148 Do pur mon 5s, i936......... % 100 100% + | % 
4 1 Colombia 6s,’61, Jan......... 6 26 26 + 3% 281% 299 inelbe Union 7s, 1946....... * 71% as 70% + 4 32 Bing & Bing 6 1950......+. —2 
- =:. 16 Do 6s,’61, “Jan- July coup ont 26, 22% 25 + 70% 31 219 Rhine W El wer 68, 1952.* 65 57% 65 6 83 53 169 Boston & Me 5s, 1967........ 78% 75 et} 
49 16% 30 Do 6s, 1961, Oct........... + 28% 24% 27% + 4% 70% 30% 239 Do 68, 1 ’ °e 57° 6 16 78% 48 153 Do 4%8, J, 1962.......sc0006 14 1% 73% + 4 
37 18 «637 Do 6s,’61, Oct- wa coup on. t 26 23 + 17 42. 34 Do 7s, Beet aeadeeaeee * 65% 61 65% + 3% 83 54% 62 Do 5s, 1955 wsecetoase 7 + 
36% 17% 3 Col Ag Bk 6s, 1948........ +22 20% 22 + 6% ew aoa +65" 57% 65° 4.6 68 Bost & 'N Y A L 4s, ‘55....... 65 S4y 64% +109 
28 17 3 De =, 1948, Apr coup on. “+ 19 19 = 493 56 37% 5 Rima Steel 78, 19 SSepeesougee * 55) 55% 554+ % 27 5 12 Bot Cons M 6s, 1934........ * 16 14it 16 + 1% 
37% 17% 6 WAT oss aeeeeee es { 20% 20% 20% + 1% | 3¢ 121 7 Rio Grande do Sul 8a, i946...* 22% 22° 22g % | 20% 4% 8 Do Gigs, 1934. otfs 00.0... oe ae 
6 14 32 ca. Mtg Bk S48, aR RE * 17% 15% 15% + 31 o Bom 2 22" 20% 21 -® 11 24% 5 Bwy 7th Av 5s, 1943......... t 9 t ¢ 
55% 110 Copenhagen 4%5,'53........... 71% 68 71%+5 31 8% 20 ae rey e 20” 20 A 76 65% 1 Bkiyn City R RK 5s, 1941...... 724% 72% 72 
TS 0 114 Do Se, 1952 ooo i-ee es - 73% 69% 73% + 1 30% 8% 7 _Do 7s, 1967........ . 50% 20% +°'% | 108 100% 23 Bkiym Edis 5s, A, 1949........ 106° 105% 105% — % 
801, 65% 8 86,54... ...., 80% 80% 80%% + 2 set og" 7 a. SPR ° 20 207 goes | 108, 106) 70 Do Ss, E, 1952..............-106% 105% 108 + 
56 2 Cordoba’ Ts, Pee $35 31 35 +5 26” 6% 38 Do 64s, 1953: _" oa” 2 om ..@ | 96% 84% 238 Bkiyn M T 6s, A, 1968........ 95 94 «94% — 
23% I 14 Cordoba 7s, 1957 (City)...... * 15% 14% 154+ % 92 781113 Rome 648, 1952... |. 88% 90 i 4! 72% 31 Bkiyn Un El 5s, 1950......... 83 80 82% + 2 
30% 231 1 Costa Riea 7s, 1951, Nov.....+ 30 3044 . |e wee a a “420% 88% 90 + 1% | 112 101% 17 Bklyn Un Gas 55, 1945..°°°°:- 108% 108% 108% + 1% 
23° «14 Do 7s, A, 1951, May........ * 19% 191% 1914 + 103% 83 354 Royal Dutch 4s, 1945. Aisy ie : 117% 105% i yy SS eres 115. 112 115 + 4% 
90 61% 3 Cube 446, 109... 8 + of | 103% $3, 384 Reval Dated 4s, | iia 134 1S 1s <2 i ¥ eee 101% 100% 101% +p 
98 6 cos om eweeea - 2 oe Se 45 2814 21 Rumania 7s, 195 + 33” 30 3% 4 un 107 87% 15 Be? 5s, og” Rppeetetantese=: 106% 105 106 + % 
93: 10 Do 5s, 1914-49............... 94% 94% 94% + 1 2 uiscesese ee 94i2 84% 19 & West 4s, 1938........ 93 93 + 4% 
6944 19% 469 Do  —- PRS PERS ‘ 27 4 72 . 70 66% 70 + 3% | 10516 964% 74 Butt “Gen E 445, 'B, 198i.....: 102% 100 102% + 2% 
a & MS 4 De See, 08..............-. 70 «663%, 68% + 5 25 30 % 2% —4 68 335216 B, R & P con 4%s, 1957...... 67% 61% 61, + 5% 
39 Cund'amarca 6%s, 1959....... *14 12 124%-— & 24 * 21% 20% 21% + 1% 60 650 1 Do 4%s, 1957, reg........... 58 Beer <3 
99 7% 6 \ wak 8s, 1951......... 95 93 5 +3 28: * 15% 14 1446-— & 100 85 49 _ f errr rrr 101 99% 101 + 3 
= — Sie Ye eeepppeeee 93 93 93 +3 26 ‘a -. Oe 4, 70% 26% 1 Burr, C R & N col 5s, '34....* 38 38% + 3 
oe” ft aa SS | er rrr 73 73 +3 5 33 Bush Ter cons 5s, 1955....... *15 13 14% + 1% 
r¢ 32 *25 21% 25 + 6% 6442 19 20 Bush T Bidgs 5s, 1960........ 51 50 + 3% 
.s pis : im 16 17 ae 74% 37 11 By-Prod Coke 5%s, 1945....... 66% + i 
a » 204+ 2 1 100 2 CAL G & E ref 5s, 1937...... 104% 104 104% + &% 
+ 2 % v2 aie 52% 585% + 5% aa 62% 27 Cal Pack 5s, 1940.... AUN 89%, o1” + att 
+ 15% 69 ‘5 Z 63% + 3 100% 8414 20 Cal Pet deb 5is, 1938........101 100 101 + 1% 
+46 | % ° 61% 61 61% + 1% ee i OS a 100 96% 100 + 3% 
+3 24 * 63% 65 +1 13% 7 Camag 8S 7s, 1942, ctfs ...... + 2% 
+4 $21 21 21 + % 97 78% 64 Canada Sou 5s, A, 1962....... 98 92 98 +6 
+4 on : 13 13 +2 105% 79% 154 Can Nat Rys 41s, 1961....... 103% 100% 101% — 1 
13 im 2 = 16 16 616 +3) 101° 79% 36 Do 4%s, 1954...:.......0.0.. 100 98% 98%— % 
ke isi, 13% 10 Do Ss" 1962 23, 21% 21%— 1% | 106 80 278 Do 4is, 1956.0... 00.02... 8s. 102% 100% 101% — % 
+ 2% 66° 28 15 Shinyeteu Elec Power cup 1952 asc, a5 85% ms ion” " 108 ee ae s00 0072 sseo8 ie see +4 vs » 
z * Ss _ 
+2% | 95 70% 5 Slemens & Halske 7s, 1935...° 75% 75% 75% — \% | 106% SoM ili Do ade ioe heres eens lose 10240 10214 — 
EI Salvador "3s, 1948 +8" | 82% 45% 70 Do 648, 1951.....-....-.... * 64” 63 | 108% 84% 58 Do 50, 1969, Juiy......0..22: 106% 105. 105% — 
3 508 25% 102 Silesian Bank 68, i947... ....: *62 57 62 + 5% | 108% 84 115 Do 5s, 1969, Oct.. eeseeeeal 104% 105% — i 
Estonia 7s, 1967 60 Y + 2 5944 265, 46 Silesia Electric 644s, 1946..... * 51% 46% 51%+ 4% 108% 84% 88 Do 5s. 1970 Se Le 108% 105% — % 
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High Low. in 10008 Net Range 1923. Sales 
. . b High. Low. Last.Chge. High. Low. i N 
107 . im 1000s. et | Range 1933. 
-_ ow Wane me.:::::: 06% 1 103% 84% 72 Det Edison 5s, 1 High. Low. Last chee. | High-Low. in ie mee 
iaeu Se” 3 deb Oy. ‘duit 110” 1108 +"'% | 103” g4” 97 Do te abe 101% 98 101%; 3% | 14, 96% 1 Tau & N High. Low. Last.Chge. 
49 654 Can Pae ded 4s, per 102" 101% 101% + % 1 «675 (O1k:«Bee Ene ten iis. | .s 1 98% 100% +2 102% 87 3 ay ashy 5s, 1937 102 102 1022 — &% 
Se & Ge Cop Pas am nm oe nn +4 SS lest Bel ore ,* 90° 87 9 +3 en Sas |=6e ee ......- ‘102 102 102... 
362 Do 4s, rap - $% $8 Sah + 80% 65". 2 Dela 2 S %, | 99% 99% 99% + % +4 60 Do unit 4s. 1940 97% 9 om 
1 80% 89 Do Ss, 1944 Ctfs..........+-.102 100% 2 +2 — Fs 3 pet 5s, 1937. . “104% 104% 104% + '% | 80” 32 Do Se 2003 ooh ost 
4 Peper 86 85% + 05% Dul, & At 5s, '37. pe : Do 4%s, C, 2003 .. “ 
aay 18 Care, Cl £0 & A. 11983. --. $6 90% 90% + z ims Sie 3 on ie ist 448, _ Sagat 105 103% ie 5 24 3 1 LAN em tg a ai 83 pate :% 
24 A . edevces + 3 eee 104% + , Leuis 3s, ; a: 
Su OS Set 4 2e.....- ‘ 30% -— = o4 33% 2% = anne & tee,- 2 + % | 92% 75 16 LAN, att K&C 4s, 1955. ae om tS 
4, 132, 13 Cent of Ga Int 51949: .- «==, 200% 108 106% + % | a" oo" 1 E Ten reorg i, sgg:ccecct 3% 20 18% T | Gay 82 2 LEN: MebaM aus, 105)... BB oat 98 +i 
41% 9% 38 Do con Se 1M5.............; 2% +'3% | 120 106 4 nen me +3 97 85 10 L&N, Nash Fas’ ss, 1937 bo” 90” Be” t ex 
3, 16 Do ref Sie, 1968........... 21% 16° 16° — 98% 78% 2 Elgin, Sota S3, | 73 4 24 LRN! So Mon jt 4s, 1952 go" 99° 9" + Oy 
33° 15° 32 Do Chat div 4, i961...) 5 3 <p 118 Ete ts, i008 : 3 65% 23% 263 
‘opp 26 McKESSON , 
BRB cot Pte Metete Ge @ Bubs | By BeBe Be RTS 5) ee Maas tare, fe ee 
v 5s, °46..° ‘ . 
EB} ot see Be Rt | g° meie Do a'a PSR] 8 2° me ie ee ate ite oS ae 1 a 
p Pee 71 71 +4 67 53 + Ry 4s, 1990......+ , 34 
1024 78% 1 Cent of N. 3. de, 1967........ 1% 10% 10% + 1 10% 81 T Enos se +¢ $25 22%) 12 = Do com Sa, 1000, etfs 13 238 Uf 7 
eS ee seeeeee Pit L — rr 38 
2 tee ae... = &. 3: & a” ie is "Do eB, lose Pt: SB Sty Sees "0 0% 4 Man ER SE ds. 1959 7) soi a1 + 7 
at Be iets a ita a TS | RB pee hte ie ik ge gat = Bad Mantowae Sine thal Baw Sow By | OB 
105 79% 15 Cent Steet Ss, 1941 .......... ¥ = 33 21% 3% 120 Fim East Coast Ry 5s, i974. ; <9 7 ST" 14 Market StH 7s, A, 1940... 10% 10 10% + 
57% 26114 Cert’d ded Sige, 1948.......... S24 bom rt | HK 120 Min Bast Const my Se, io74.'7 15, 12 1S 1% | 8S or Sk Met ESinot due id -- 1 0 1+ 8 
a ; \ Mince ceceues 59% 59% + 2% 53 (1 . , Be cccccccsce ; 13% 12 13 1 90 67 20 M » 1945...... -. 0% 57 60+ 2 
116 Gigeet Cneenet Cp Ser it ooo = 2 &-s - a | a ee % +10 19 11 3 Met WS EI Chi 4s 1 ; 72% 76 +5 
107% 100 P 5s, 1947 .......-- 103% 98 103% + 5% 66 2 GANNETT 63, 1943............ 79% 79 2y 90 679 «611 Mich Cen > = 3, 6 
103” org “Do $0, 1999, Frege cscs. wm 3 741 SR eS S-::::::: % 7% + 24 | 99% 80 165 Nf SHS, 195Z.« <<<. 88M 87% 88H + 2 
lh RS = 4  _ ypresere 1 87% 63 67 Mil El so 1 1 
oe er 139 Do gen 448, 1988  memen taGl 103% 101% 103) + 1% ue B bf = => i, eT Pepe ae i@ 12 0 > a . Ss = Dew gen J a teri 72 seit a 5 
8” 79 «(142 a oe "°° 85 42 2t Gen bp BRED ccc rcccccces 1 1 ie 3 ‘or ist 4%s, 1934... * g : 
i on hip 91 ; stl BE ee choaee 70 62% 7 5 7 85 
BSS he PG Ee is inst BR Be |, iN ES ei Seige | i On, ont ae we 
3° 3 2 Bo Wm BP oes saasne sees soy Gey 88 + 13 is dy iss fom ‘Thee Hq G2, i940........ i 7 is + 2 o% 4% 12 Mina a se L ret, 4s, 1949. s, i o, Sut m 
1 Chi & Al ref 3s, 1949......... 60 51 M464 Goodrich 68, 1945 ............ 78 7 Hi 39% 16 11 Do M con 4s, '38.. 43% 40 43 + 3 
95% 78 191 Chi, B & Q gen 4s, 1958...... 9 94% 96 th a S an De Gis, 1067............... © orig m te ait 28% 19 Do std be. ee -- 3 2S +t 
eee Be ee Sy HY Bays ia |B HE : See Fe eee ee a 
TE inceatannccsnss 90 2 6D 3 ce 1 
91 80 122 Do Iii div 3%, i940... -.. 2” 80 92 ig a. oot in | Bt” % Do sie, 1978... 22% 19% 22% + 4 
615 8014 10 Do Ill div 3%s, ‘49, rg....... 88 88 88 .. 1 64 ; 2 | Be 32, 2 Meo, be, 1900... * 19% 16 H 3 
874 101 _Do II} div 45, 1949........... 99% 984 9 + % 442 “s 67% 104 M-K-T ist 4s, 1990 85 8 batt 8 
% m SAS 4 51 ctfs.... .. 11 ioe 10%+ % 87 154 +3 73” 51 | Be 5s, 1962..... a1 0% 84 + as 
sGbhnbrestecaeee *13% 12 13 +1 , 39 131 + 3 s, B, 1962....... 69 
58 32 2 Do cons 6s, 1934 .......... 53. 53 «53 re + 2 7™% 55 45 Do 4%s, 1978...... es + 3 
28, 82% 11 Chl & Erle 1st Se, 1962... 7 4% 97 +6 a” st” 9 +3 S mS oe: 53% 50 S3%1 a 
97 3% ChiGL & © Ss, 1937........ 102 100%1014+ % | 74 34 1 +2 22% we ty oe tes +32" 20% 32° 4 2 
20 349 Chi, Gt West 4s, 1959........ 43 + 10 3 1 +3 44° 18 «33 Do 5s, I, 1981, ctfs *29 28° 29 + 7 
61% 28 11 Ohl, In & L ref 6s, 1947....* 35% 33 *3 55 ah 1 + 3% | Sou ioe as) Dose # teM cite. * 32% 32 + 3% 
53° 39 «5 ~—«dDo ref 58, 1947 .........--- *30, 28 30°44 82 42° 36 + 2 ae PSS ae a 21 H 
as 9 25 Do gen 5s, 1966.............. 20 15% 20 +5 68 22% 23 44 «184 147 ~~ 2 Sees * 32% 28% 32% + 3% 
78% 81% 7 ch Ind & So 48, i956..." "tS ug |.” pl + sae 38 Do 58, Hi 1980, etfs. : 23” 38 ee 
Jhi, Ind & So 4s, 1956....... 4475 .. . x#, , etis . 28 : 
59% 11 1268 Chi, M, St P&P 5s, '75...... 43% 4 tay +'6 god sa” o HACK W ist nd 44% 184446 Do 5s, I) 1981.........: + 32% 28% 32%) 3 
b+ i 82° 1 Har Ry-P C 3460 Do 5%s,'A, 1949 . % 32% + 3% 
$1% 3M Do adi Se, 2000 «0.20220: + 18% 164 18 +24 | 15° 3% 30 Havana EI +1 24% 7 403 Do 4s, i975 ee Me 
TS” $8) Do 48, 180 oon: 67% 67 67% + 1 40% 18° 4 Do cons 5s + 74 68 Do 3d ext 4s, i938. i mnis 
1% 4 466 ~~ ~De = , 8. some ce teeenee s 57  . + : 198 -. 12 Hock Val 41s 1 + = = 8 Mob & B 4s, 1945, small. a a5 Hs 3" 
mS SS CODe tus, ©. 1080 .......... BM S.:218 & fd Me * 464 46 1 Do 4s, 1945, large... 55 55 OSS Ct 
» 19BD .....-- + eee M . , ‘ +7 
a 8 3 io = "lpepeepeerare 15 masig | 100 7% 4 Hous Ba T ‘ta go 28° 1 “Do gen 4s, 1088.0 : 8 oy von. oe 
34 «34. «Chi & NW gen 3445, 1987.... 58% 53% 59° +4 90 71 1 Housatonic 93%4+ % | 24 4% 22 Do 5s, 1938.......... “5 seep 50% ons “B 
70% 30 20 Do gen 4s, 1987............. 64% + 64 231 Hudson Coal 82 +2 0 °S De Ment Div is it?) oo” we om te 
on 2 Do gen 4s, 1987, stpd Reitcces Cah 00% C+ 8 8% 63 142 Hud & M re . 0% 725 1) Mont Cont ts 1987.0 Se 8m a8 tS 
\ SME nchaceycasceeds 49947 125 Do i 15 Do 6s, 1937 ees + 5 
48 15 154 = 4%, 49 48 + 5% 18 101% 9 Hud Ge Gas . rH 93 60 41 Mont Poe ret ba. i643: = wee + 
73 #447 «81 «(Chi Tl +3 1044 1 65 Humble 0 & + % 78 45 10 Do 5s, A, 1962...... eat 80” $34 1 2 
82% 40 81 Do 7 + 107% 100% 43 ILL BELL T +1 Sit 78” 19 Morris & Co tis, 1939. 9T* 95% osm 7 
56. 15 SO Do ref 51 +4 92 +1 91% 78 19 Morris & Co 4 14 95) % 
44% 41%41,384 Do 4%s, 194) 78% 14 MM Cent ist 81 70 0 4348, 1939... . 88% 85% 8816 + 2 
ug wis ais. so +8 | 73 go° st Do thst +1%] Boo $2 Morrie, & Easex Sips, 2000 7 Te TR 
245° = 2) «~=Do Des PV 7 +5 tr +4 86% 67% 12 Do $8, 1955............. - 80 77% 80 +6 
7 a se oe Be 504 + 3 a i 190 Do coll ‘tr (= 2 2 Body Ge, 1934....21)) 90% 88 90% 2 Oe 
hl, % 86 Do ref 5s, 15 H 
% i a be ref 4s. 4 +2 ose 66 = 4 D ; : sof &o 0 Nash, ‘Chat 5t oals -* ‘78 82% 82% ay t oy 
Do 3 +3 oo” 72 hs 4 assau Elec con gtd 4s, 1951.. 55% 
20% 15 Do 25 +3 74% 38 2 Pe hs ' 70" 53 5 Nat Acme 6s, 1943...... y Sf 5% + 1% 
3. % 273 Do, 4 , BEE. - «« 6515 65 - 
eu a8 13 cut 14% + 2 . i 148 eagle 3968 H 5 6 14% 244 Nat Dairy x Sie, + oo; a aad + is 
rae 11 Chi, i 70 + 85 deb fe 4% 1 ie ye t. }  eereeret ee 
= 14% 77 Do . 54. 51% SM + i 101 as Hy Ly ome,  * ‘Se i 1988 + 3 ° 1% 15 t ot 34 Efi + 3 
106% $3 30 ‘Do “108% 108% 108% — 90 66 119 Imiand Steel 4¥5, A; 1978..... 88 87 88 + if | 95% 0 aa goniacer am D5 + 28 
ae" eh De ina 101" 102% + 1 SS 8B 8 a ide 2: 87% 86 s7%+ig | @ SS 38 et, See ae ae 
Lt 1 Do 112% 112 1124 + 3 s ms 19662225: 68 66% 67% + iy 8% 10 New 4s, 1945..._ 70 ts 
80% oa 3 ch I cons 4s, 1952....... 80° 74% 80 + 3 3814 — ior un New Eng Tel & Tel ist 5s, '52.108% 107% 108% + 
25" 80 y Ty “ORR a oe td — 2" | "$8" G5 $3 New Steey Pk H digs, ised. . | 702 ‘13g Tost t 
T1G 37 174 Cale Cop dep Ss, eee 72 65% 71% + ‘sing « = aN 4401952... OO” ws 6 
40 (8 Choe, Ok & G con Se 1962... 58 56 G8 + +2 $1% 38 58 New Orieans Pub Sve Ss, A,'52 52% 48% 52 ; 
100 87% 105 Cin Gas, El 4s, A, 1968........ 9% + % +5 38 91 Do 5s, B, 1955... ...... ‘8? Sad ast 52 ft 3 
2. 3 3 Cin, H & D 2d 4%, 1937...... 97 97 97 +4 1% ee % New Ori Gt Nor Wty bs, A, i983 63% 50%, 63 HF in 
4 Cin, I, St L & C 4s, 1936...... 99 . + 3 7 New Orleans Term ist 4s, 1953. 75 
86 82 1 Cin. Leb & N gtd 4s, 1942.... 85 85 85 —1 +3 3 iat 33 New Orl, T'& M 4s, 1906..--* 24 22% 22% 1 
$e7 oe 108 Cp Caton ‘tame Os, eee 106 104% 106 + +1 33% 19% 40 De inc Ge, 1835..... eae “ls 21% a3% 2+ .% 
isp leaenppeeg + 2 2  meeees . 
107% 96% 19 Do 5s, 2020........0. 0.20... 105" 106% + F +3 3S Se SI Bt gy Bet? 
oY Ge" Gr 0, ¢, C ast gn te i066 06 oe 0? 3 +t 36% 11th 45 Do Sipe, 1964... °25 22 23 +1 
$2 49 41 Dore Ge, C. 194l..-...-..-. 85 85+ 5 +2 46 137 N_¥ Central deb 6s, 1935 88 88 +2 
2% 41 1 Do ref Se D, 19635-0006. 7: 78 74% 78 + 2% +o | oe See Be &, om. Ee... 4 a” 
7 152 Do ref 4s, E, 1977.......... 72% + 3% 94 , +1 po PE aS ...-... 10% 65% 69 + 3y 
7 3 +t Dog Wa M 4s, 1901....... nh 93% Som + Iie 56% 50% 56 + 28 iy ae 8? Do Sys Moot 10% 65 a 
’ » 1901....... + » AOOT........-. 
8 8 ast ee: ite wet at ees es fe peeling WB yr a rae ae ath Beth 
: oe ee - 
77 49% 59 Clev = +e 4 Towa Cen = 4 60 1,198 Do deb — 4 - 
90 60% 19 Do a 6 1 26 Do ist & ref 4s, 1951........ ‘6 @ 38 t a. oe 8 Me 94% + 4% 
86% 54° 19 Do Set 1 | 75 60 2 JAMEST, F & C 4s, 1959..... 73% 73% 73% + 4 7 6 39 Lake Shore sis, i908... 75" Ty Is" 1 3 
3% 36% 3 Gel Fuel } 2) BN © EEN CTS ES Oe... ot i iM 1 © 3 Do deb 4s, 1042, Fe; 1906, Foi 60% 60% Som. 
+1 ref 4s, 1936, ctfs........ *4 91 aa . eee 82° 8 ate 
34 at se™ 23th +3 105, 96% 2 Kan Cy P & 1 sigs, 1957...... 102i 10214 1024 + a “Syst? “Do mt Ae lepclbeeteesi - ied Je aI% + % 
47° 72 Col & 50 (87 «OK | See + 67% 14 20 Do ref 54s, A, 1974... 5 62 5 
fo 4 4 Col & 72 + 2M ort 50 97 MC South ist Ss," 190. ° 00°... af oom i2 71 _De sme t918 sot ss” se” s oy 
me as Be fee te | SS ST Kae Gao Fe | 3000 SE TB LD Sat igs 1855 Sa Mot "ort | 
we" is Don Fr; 83%, + 6 61 28 Keith 6s, + 4%] o* BB toy so” ae 4 a 
ita a & 3b it 26% mi Ss & Spr Tire 6s, 1942 +5 15 1 a aft a RS Lill 56 tn ae 
+ ‘ ; 111 
eh foe 1 com iat tony loom 1" | 88 I Meee tL | mt © be & oe. ioe 108 tools + § 
ta sc = eee .. 1064 10: “a's 
107 88% 109 Con GN Y deb 5' 104% 102% 104% + 1% 71% 3 “ Co Eley 1949 ? ; ita% wie 108 wtf Sao, 3 H & P 4s, 1949 101g 100% 101% + 2 
. Kinney ‘  waaheateigleged .. 109% 10 iad 
ee eS Oo os": 20 | 83% 31% 31 Kresge & +48 Sf 8% 1 NY Mar sip, 2000... 08% 108% 108% +=: 
12, 10 63 etfs 15 +2 191% 1S 48 LAOK 8 ist So, A, 1960 6444 iT » NH&H 3ie, 1947.........55 51 55 + 5 
wes att ih tau | 9712 79% 19 Laclede Gas 5s, 1934 —% 60 Do 34s, 1954 ........... 51 48% 51 +3 
16 40 Container deb ‘Ss, ats" 46" 3 Do os 61% + 9 2 2 Baw... -: ae oh ore 
4 +5 4 39 Do S MEE acccosesense 10 5% AY ‘ 
108 101 30 Cc } 78 + 5% 9358 2 L Erle 5944 +7 $ 2 = DO 48, 1955. ......-. eee sees 56” BA%  — ¢ 
100% 79 28 Crown Cs 100” "99" 1007 + % art Ty 18 Lake S £3 ht 7 6 34% 96 Do 4s, + 
15-36 14 Crown 81 + 4% | 83 72% 19 Do ses, 87 +3 mer | Ss + BY 
i" ist = oS is” 35 a a f D 7 Leh C & Hy 13% +3 38 10 , +10% 
54 dDo 53) + 3 
Te: lee Te w +s 8 Ff } ee a Bs 95° $8" 246 Do col tr 6a," 194 ; me 
41 10. 118 Cuba 21 ts Sm 2 Bee 42%, 42 5 | 61% 43, 37 NY, O & W gen 4 a 
is % 498 Cuban 21% + 5% | 77% 45 16 Do Ss, ‘ 7a 67 50% 76 Do ref en 48, 1955 +7 
ew S conn 5° +i | 90 79 8 Leh Val — a 2 oo” 0 ONY & Pats + 3 
106 87 59% 3 Leh VN ¥ gtd 4%s, i940..... aay 7. WA 1 + 8 
61% 215 DEL & | &, B28 EY (Pe) cons 48, 2003 ...... ie se" +°6 32” 31 Do _ 
91° 8 Docy 85% + 2% | 64% 32% 22 Do cons 4%s, 2003 . . : 54 + 6% | 105% 96 8 NY - 
es Ss (UB 9844 100 + 2 33103 EY mM come Se, 2003....... 68” 8” os”. 8 le i i nay 
3 8 oor 97% + 1% 46 4 Leh &N ¥ ist ¢ 4s, 1945...... 69% 65 emim@ Ss ss B 
ee 1 Do 4 39% — % 1 7 30 Lex & E 5s, 1965 ......... 98 0% + 7 108 «69882 Do +3 
tagt fu 3e Be see mee a | ae 2 Alpen a a ta ove a | aa gk 
. Sa prereaeee 6 H 
98% 83% 24 Do Sa” 90 90% + 1 89 48 (78 Loews és, 1M1 ................ = et at | 106 us NY + 
66". 27566 «Den & RG 9 9 91 +3 101 30% 2 Long Dock 68, 1935... 2022.2.: 9 4 88 + 2% 67y, NY ie 
67% 27 84 Do cons 4% — Ss — 99% 32 Long Is gen 4s, 1938 ...... 100 - oe 60 «31 (163) «NY + ¢ 
60° 11 168 Do ref Ss, 1978......0..0.2.: 50% 42 45 —3 99° 90 45 Do deb 5s, 1937 ....00000000 9% =. * 105 91 26 Niag + 6 
52 1361 Den & RG W 5s, 55... 35 23% 28 —2% | 95 79% 44 Do ref 4s, 189.2020... 2... 99% + 7 48 89 Niagara +m 
as 361 Den & RG W be, "55......... 28% 18% 20 —3 120 103” 22 Lorillard 7s, 1944 ............ 95 le 38 8 Se, +2 
We Be Piles Be RT He | Se PS is igi a 58 | ie dy “Bo 2 
Do 4¥48,,D, 1961......000000. reas 2 4 
heathen 97% ae s 3 a AR, oe tenance sei get 1 o Do + 
Loutev » A, 1962 ...... 95% + 1 93% = Hi : 
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Range 1933. Sales Net Range 1933. Sales Net Range 1933. Sales Net 
Hight Lew. in 100¢s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s High. Low. Last. Chge. 
100 89% 10 N& WPC & C 4s, Fae Sai 100% 100 105% 97 11 Pub S El & G 4%s, 1970...... 103% 101% 103% + % 86% 59 62 Texarkana 5\%s, 1950 ......... 86 83 86 + 3% 
32 10% if No Am Cem 6%s, 1940....... 93% 68% 33 Pure on 5 a oi 7 921, 90% 92% + 2 65 60 21 Texas & N © 5s, 1943......... 70 68 70 +4 
89 143. No Am Co 5s, aakaten ae 72 : & Me GE | BO GR, TID ooo ccc cccccene 90° 89 89% + 14 75 42% 30 Texas & Pac 5s, B, 1977...... 74% 68% 74 +6 
87 56 3 No Am Ed 5s, A, 1957........ 7 67 i +4 Purity + & 76% 43% 50 Do 58, C, 1979 ...........06 74, 69 74 +6 
84%, 54 92 Do 5s, C, 1969.............. 71 71% + a% +10 a oe ES Se epee 715% 68% 75% + 7 
£2 at Ne peers 75% 70 15 + 6% (+32 100% 82 106 Texas Pac ist 5s, 2(00......... 99 «494% 99 + 5% 
45% 17 2 North ist 5s, 1945 SERS *35 35 35 —1 + 2% 73 «50 1 DoMPT 5s, 1964......... 80 80 80 ; 
1074, 74% 25 No Ohio T & L 6s, 1947....... 7 85 87 +2 ae 99% 77% 359 Texas Corp cv 5s, 1944........ 100 98 99% + 1% 
os Do ist 5%s, ex A&O coup..* 35 35 35 +* +1 55% 36 42 Third Av ref 4s, 1960.......... 46% 42 45% 4+ Y% 
=: Do ist 5s, ctfs stpd s 34% 39 oe 9414 83 9 Do Ist 5s, 1937..... 89% 88 89% + 2% 
62 48 146 No Pac gen 3s, 2047 62% 65% + 2% + 3% 37 =. 205% 126 ~—=—«dDo adj inc 5s, 1960.......... + 27% 25% 26%— % 
55% 51% 2 Do gen 3s, 2047, 60 Hr 102% 89 21 Tob Prod N J 6%s, 2022....... 102% 101% 102. — 
89% 73 196 Do 4s, 1997 ..........-..-+. 88 +2 - 5 97% 86 4 Tol & Ohio C 5s, 1935......... 7 ¢ + off 
85 74% 5 Do 4s, 1997, reg..........-+. 82 82 £2 98% 80 2 Do Wn diy 5s, 1935.......... 97% 9% Yie+ 2 
T8% 50 7S Perrrppares 15 sie + + 3% Tl «(44 8 Tol St L & Wn 4s, 1950........ 65 «68 ; 
84 «59 8 DO BB, ©, BET... ..ccccccece 83% + 3 s @ 48 16% 11 Truax Tr C 6i4s, 1943......... 40 39 39%+ % 
= = = Do Ss. D, 2047.......-.++0++ 79 san 4 oA + 1% 86% 3914 29 Trumbull Sti 6s, 1940.......... 85 83% 84 ‘ 
ae |, | cee eee eee eee a oo 
1007 100 6 No Ry Cal 5s, 1938. 100 100... +1 104% 94 90 UN EL & P 5s, 1957......... 01 98% 101 + 2% 
104% 89 212 N Sts Pw Ist 5s, RR 90% 94 +2 "gy, | 105 99% 15 | Do Sys, 1954 SE 10214 10214 102% % 
106% 93 60 No States Pow ist ea, B, 1941.100 97 100 + 2% ; ot 20 145% 6 Union El Chi 5s, 1945......... 18 17° 18 a 
ra aq 75 52 Un Oli Cal 5s, 1945, rcts, w w 98% 97 98 he 
58% 38% 21 peng L C 4s, 1948.......... 57% 60 +2 | 107 96 2 Do 5s, 1948.....+...... + 1%] 109 99% 42 Do 6s, A, 1942............... 109° 108% 108% — % 
104-7819 0 Public Berviee 7s, 1947. . 90% 8? 90 +9 38% 11 RI, Ark & L ist 4 + 6% | 101% 90%, 223 Union Pac ist 4s, 1947........ 102 100% 1(2) + 1% 
105 90 oe THO, IDES... 00. cccrcces 90 68! + 1% 574 40 Rutland Can 4s, '4 + 991, 93% 1 ye 4 ere 98% 981% 98% .. 
104% 93% 33 Ont Pow Nise Falls 5s, 1943..102% 102 102% + % 64 Rutland R R 4\s, 4 89% 70 80 ok Sy SG RRR PERSE 88 = «85 + 3 
101° 89% 4 Ontario Transm ist 5s, 1945...10244 101 101 ‘: 93 «70 ST JO & GR I 4s, ’ 93% 78 15 Do ist ref 4s, 2008.......... 94 = 90% 93% + 2% 
98 83144 41 Oregon RR & Nav 4s, 1946... 97 3% 94 «70 ' Se 2 ar RR are 93% 91 93% + 3% 
107 99 5 Oregon 8 L ist 5s, 1946....... .105% 105% 105% ; 116 81 107% 95 43 Do ist ref 5s, 2008.......... 106% 104% 106 + 1% 
107% 8 Do gtd 5s, 1946.............. 107, 106% 107 : 61 35% 181 103% 95% 27 Unit Biscuit 6s, 1942.......... 104° 102% 103% + %& 
90° 75 142 Oregon-Wash RR * N 4s, 1961 sch 86 88% + 1% 30% 8 310 71% 43 398 Unit Drugs 5s, 1953............ 14% 68 74 +8 
46 91%113 Otis Steel 6s, 1941............ 0% 35 40 + 6% 30° 8% 118 1015 96 3 Un Nd RR& © 4s. ee 101 101 101 se 
7 1, 46 8 5s, Sarr + 
23° 15 PACIFIC COAST 5s, 1946...... 3% = 4 *s Fett 3 1 32 10 ‘ 7 Univ Pipe & R és "1936. 2222. * 21 +4 a” + 1% 
88%, 60% 6 Pacific Public Serv’ +? 33° 10 105 73 50% 19 Utah L & T 5s, A, 1944.. 64% 62% 634+ % 
1 98%, 102 Pacific Gas & Elec 5s, 1942. 10844 1024 “a ; 1% 9% 28 79 52%122 Utah P & L 5s, 1944........... 69 66%, 67%, + 14, 
93% 73% 14 Pacific Mo ist 4s, 1938........ + 30% A.) 3 108% 991, 16 Utica G & E 5s, 1957.......... 104% 10314 104% + 1% 
75 95 Do 24 5s, 1938............... +1%) My. to” 9 37° 12) 269 Util P & L Ss, 1959, w w..... 27% 24 + 3% 
107% 101 37 Pacific Tel & Tel ist 5s, 1937. tore, 104 oe + _%& i] 12 34 41 13% 170 Do 5i%s, 19 31 26% 20% + 2% 
108% 100% 7 Do ref 5s, 1952.............. 107% + 1 a 81 34% 49 WVANAD cv 5s, 1941 73% 70 13% + 43 
% 254% 36 Pan Amer Pet Calif 6s, 1940. #33 +4 sl” 42 «(B soon = * Yams S Ge, 794: : a3% ps 3 + 
aoe uy be Parumeunt Bway Sis, Si, cfs 37% 38 aM : toe] a so 2 ioc* 80 “2 Va Mid gen Ss, i936 ‘101 101 101} 2 
40 cS 3: 6 6S lee 36 «38 3% | 62% o2% 4 a, Sel Ve ee SF Stee. ‘= . $9% 
3414 10%101 Paramount F Lasky 6s,'47, ctfs 40 35% 38% +3 645 H A +i 4 188 “Bo tel cok. shee 4 190” + % 
35 100 Do 6s, 1947, filed.......... om 38) +2 90 7 1 0” 36% 44 Va S W ist con 6s, i958 70” 68% 70 1 1% 
355% 4199 Param’nt Publix Hf 50, filedt 40% 35% 37% +1 104 89 «20 5 6 3 4M * - 1 4 134" ( 204) 2% 2, 2% % 
35 7% 213. Do 5%s, 1950, ctfs........... 40 35% 31% + 1% 80% 54 160 sey 1% ‘a Wee mae tk 4 oe 2 Te Me 2 ; "ha 
18 Park-Lexington 648, 1953, ctfs 9% 9% 94+ h | 92% 70 “4 ah Bg Birra lace % Se OH + by 
& Parmelee 6s, 1944.............. 27% 2% 100 82 4 32% 4 221 WABASH 4's ee *20 17% 20 + 2% 
106% 101 1 Pat & Passaic Gas & El 5s,'49.1045% 104% 104%, H %1 i 9s $ 14° «(i 5 Do 4%s, 1978, ctfs 146 16 U+ 8 
87 47% 18 Pathe Exchange 7s, 1937....... 88% 87 ie 9814 90 8 85 43 232 Do ist 5s, 1939. 76 78% + 5% 
101% 91. 25 Penn RR con 4s, 1948......... 102% 101 102 — i 2614 5% 21 a 7 33 12 Do 2d 5s, 1939 + 6 
10114 90 7 #«Docon 4s, 1948, stamped... .102% 101% 102% + 2 ot off “4 + 2 32 5% 168 Do 5s, B, 1976 18 20% + 2% 
9014 68 216 Do 4%s, D, 1981............. 89 +14 i if 98 +? 32 4% 83 ~=Do 5s, D, 1980 18 2014 + 216 
105% 94% 60 Do con 4%, 1960............ 105% 104% 105 + ra ua 3” BR ih, 32 59194 Do 5%s, 1975 20% 18 20% + 3% 
94% 734,246 Do gen 4ids, 1965............ % Wi, 93% + 3 be 4 + @ 55 35 1 WABASH DES M 4s, 1939.... 45 45 45 —8 
90 8714 2 Do gen 4%s, 1965, reg....... 91 91 1 + 34 1Tig 576 tw 43 8% 43 Walworth 6s, A, 1945....... *32 23% 32 +8 
86% 56 242 Do 4%s, D, 1970............. 84 +3 18” 14 146 TG 35 «10 9 Do 6s 1935, w w........... *22 17% 22 + 9% 
95 74% 153 S % =p aeieanety 92% 89% + 1% 8 1 244 2 25 12% 8 Do 64s, 1935, x w ......... * 25% 18 25% +10 
98 a cick asa dunce + 1% 7 i 8 z. % 48 12 658 Warner Bros cv 6s, 1939 . 51% 43) + 7 
1 78 161 Do ger Ss, 1968.............. 101 98%101 + 2 16 42 2 40 12% 1 Warner Co 6s, 1944, x w..... *19 19 19 +3 
inst SR ME, cndkosannesed % 104 — & 2 ee 38% 13% Warner Quinlan 6s, 1939... ... 34% 31 33% + 2% 
75% 34% 42 Penn Dixie Cement 6s, 1941. 75 73% 74 +2 92, 63% 193 1.3 106 102% 2 Warner Sug ist 7s, 1941...... 1064 10644 10614... 
93144 71 14 Penn, O & D 44s, 1977........ 88% 91 +3 93 69” 92 “4 75% 30 130 Warren Bros cv 6s, 1941...... 49 444% 49 +5 
38 75% 306 Penn P & L 4%, 1981......... 82% »+ 3% | 490 88 «7 +3 92% 86 14 Wash Term 31s, 1945.... 93% 93 93% + 3% 
1074, 80 58 Peo G L & C ref 5s, 1947..... 92% 87 + 5% 46% 32 106 99% 13 Wash W P ist 5s, 1939........ 101° 99% 101. + 1% 
er i Se a "Sapa eae 10614 102% 106% + 4 1027 88% 87 a 110% 102 6 Westchester Lt 5s, 1950... ...106% 106% 106% % 
732 2 7 BP & E Ist 4s, 1940........ % 61% 62% + 3% | ingy goif 139 +18 8 100% 8 W Pa P ist 5s, A, 1946...... 1054 105 105 — \% 
16% 1% 219 iS te Oe MOON... .. 0.5000 + 12% 8% 12%+ 3% B7iz 59% 88 x 109% 100%, 6 Do ist 5s, E, 1963.......... 6 106 106 + % 
63 33 Pere Marquette ist 4s, 1956... 59 53 59 + 6% oof 87° : 7 991%, 6 Do ist 5s, G, 1956 ........ 105% 104% 1054 + %& 
68% 28 163 Do 4%, 1980.............065 + 8% | 1977 99 «33 = 85% 66 93 ws Sh ist 4s, gtd, 2361......... 80° 744% 79 + 4% 
76 29% 51 _Do is' a % 5 59 «17 +1 80 oe oy S ee eee s Te... 
101% 94 12 Phila, B & w 4s, 1943 Matcnewiael 101% 101 101% + % 71 40° «131 +6 102 81 156 West El deb 5s, 1944.......... 99 97%, 98%— % 
96 $1 11 Do 4%s, 1977. OS i 1 84 «60 «336. ay 74 53 251 West Md ist 4s, 1952.. i % TF +3 
102% 93 2 _Do gen 5s, 1974.............. 1 100% 100% + i% 4 i LT S% 52 58 Do 5s, 1977.............5.. 88 82 +6 
91 61% 228 Philadelphia Co “SR 12 16% + 4 74% 370 460 +5 3 78 2 WN Y & Pa gen 4s, 1943. 87 ey . +9 
100 89% 65 Philadelphia El Co 4s, 1971... 98 96 98 + 1% 7 442 +5 103% 99% 10 Do ist 5s, 1937 ......... 103% 102% 102% — % 
10514 i & | Sap pape 104% 103 104 + 1% 80” 53” 489 4 20% 342 West Pac 5s, A, 1946......... 38% 30 31% — 5% 
691, 324225 P it & I 6s, 1949........ 1 a + 1% | soo% 97% 1 4 84 37% 18 West Un 4%s, 1950 22.0000... 79% 17% 7914 + 2% 
74% 48 58 5s, ere eae a psanisans 912 53% + 6% 93% 67%, 93 a 93% 52 43 Docol tr 5s, 1938 .......... 96 94 9544 + 1% 
91% 67% 130 Phillips ‘Pet 5 s, ese 9215 a 92% +1 95° 71 130 ks 88% 36%115 Do 5s, 1951 ................ 83% 8516 + 1% 
35% 19 76 Philippine Ry ae 28° «2616 27% + 1% 64% 17 324 2% 87%, 36% 92 Do 5s, 1960 .......:...0.... 86 «8446 86 + 1% 
95 12 Pilisbury | “Mitts. 6s, 1943..105% 105 105% + % seit cnn fh. e441 TS 0 BU, EOD no inicicsesc sans 99% 971, 99% + 1% 
68%, 30 16 Pitts & W Va 4 B, 19 . 66 1 + 5% 85 1 Do gen 6s, 1956 ............ 83% 78% 82% + 4 91 70 37 Wh & L E con 4s, 1949 91 89% 91 + 2 
7 3 6% | De Os, GC, Wee............ 641 Si% 64% + 2 9 20%161 Do 648, 1956 ...... scsccese: Om Mae aa” 4. 30 75 41% 62 Wheel Sti 4%s, 1953 ......... 78 75 T%+ 2% 
103° 94 3 P, C, C & St L 4%s, A, 1940..1025% 102% 102% + 1% 66% Do i <i a . 5 86 52 D0 Ci, A, 208... Oe oe + oe 
102% 94 2 Do4 Oi MET ccs cascwa 102% 102% 102% + 76 rk Deen a 1%, 7 7% 48 16 1% 3 W Sp St ist 7s, 1935, ct....° 9 8 8 +1 
102% 94% 1 Do 4is, J, 1964.. 1019 101% 101% + 2% 107% 100 45 «Southwn Bell T $s, 1954... 1078 1 1 Hi $ 14% % 10 _Docon 7s, 1935, cfs....... °% % H+ & 
93 80 Do 4%s, C, 1977....... . 91 iy 9% + 3% SK 4 Seales Met Se Ns... et tg 45 18% 26 Wilkes B & E ist 5s ee + 35% 
103, 91% 6 Do Ais. I, 1963..........-.. 103% 102 103% + 2% | 105% 100° 272 Stand Oil N J ‘5s, 1946.....:.. 105% 10442 104% — 99% 84 Wilson & Co ist 6s, +1 
eS DO, Be ++ ~- 200020200 8% 95 pee 3% | 102 88% 253 d ON ¥ 4%s, 1951... .: 102" 101% 102 + ¢ . Ma we one ot &. + 3 
99: 76% 68 Do is, B, rere. : . 28% 10 7 Stevens Hotel 6s, 1945........ t 19 18 18% + % 4 4 Wis Cc ist gen 4s, 1949 + 1y% 
73 50 10 Pt Arth C & D 6s, A, 1953.... 75% OB 75 + 6 464% 20% 775 Studebaker 68, 1942 ......./14 50% 50 +10 21% 6 14 Do 8 & D ter 4s, + 1% 
a 8 2 ae > Ree 4k 45" 31 Do 6s, 1942, ‘ctfs .........+++ 50 50 +10% | 85% 52 110 YOUNG 8 & T 5s, A + 1% 
71% 37% = = —_ EI wt 1960... .. ee ssl 90 + 3% 110% 103 1 Syracuse Ltg 53, 1951 ........ 103% 108 1034 — % 85 52% 86 Do 5s, B, 1970 .... + 1% 
= 2 on a or aa 36° 384+ 3% | 58 25 17 TENN CENT 6s, 1947........ % 52% + 2%, Total sales, $86,923,000 
SESE “4 + A ’ % 
57 = 16% ar Postal Tel & C 5s, 1953....... 5449 531 + 3% 105 «(97 4 Tenn C&I R 5s, 1951..... 105 105 105 +1 Grand total sales, $125,183,800 
354 ressed Steel Car 5s, 1933 55 8653 + 3 50 . Tenn Cop & C 6s, B, 1944.... 70 70 7 +4 e 
i Prov Term ist 4s, 1956........ ore 81% 81% + 1% 100% 5444135 Tenn El Pwr 6s, A, 1947...... 821% 3 20% + § Selling flat due to default in principal, interest or both. 
100% a 51 Pub S El & G 4s, 1971......... 97%, 95% 97 + & 91% 68 Term Assa St L 4s, 1953... oe % 87 + 2 *Selling flat for reasons other than default. 
105% 24 3 YY Sere 10414 102 104% + 1% |} 102% 96 4 Do 4%, 1939 .......-++-+5++ : 101% 101% 101% + % tNegotiability impaired by maturity 
For Week Ended Saturday, Jan. 20 
Range 1933. Net gy —. Net Range 1933 Net 
High Low. High. Low. Last.Ch'ge. Sales. High. Lo High.Low. Last.Ch’ge. Sales. High. Low. High. Low. Last.Ch’ge. Sales. 
. i i Am Inv war................ 5 ‘ 1,300 wi Bigelow-San Carpet pf (6)... 85 80 80 - 40 
_ Stocks and bonds marked with an asterisk are fully ge fis Laundry Sch (de)... uh ut utasy 1383 by i Bagster San Carpet pi a {0 
listed on the Curb Exchange; others are dealt in as A 1.60) 16 13% 15% + 1% 7,500 4 1% *Blue Ridge Corp 1. 2% 2 2% 4 i 4,600 
unlisted issues. "8 chm Mater Co gg Pred (520007 Bi tS | are 21h | *Do ov pe cas} ee Hs ot BE ce 
5 ria *ACETOL PROD, A........ 4 3% 3% .. 200 78% *& *Am Maracaibo % 1 + 6,800 246215 *@B (1) 
5 ohack (H ©) (1 36 14 14 25 
Kula Acme 2a 37 32 37 «24+10 150 20 5” Am 7% 13° + 1,225 90 Do ist pf (7) 1% 16 —0if 50 
80 eo Adams Mill ist pf (7) xd.... 73 73 73 + 1% 100 3 1 Am 3% 3 .. 100 | 114% 82% Bo 8 
? I ; 4 s & Alb R R (8%) ay 114% 118% | 5% 30 
° > natty Ps Dien esens 10% 10 1% + 200 5% Do 6% 2d pf s 8 + 2% 100 40 22% B ei a R R pr pf } BY 10 
epee Sieacer 3% 3% + 6,000 1644 8 Am ae & oe s10d. 17% 17% .. 50 24 bs 20 
108 ® Ainsworth Mts ‘Corp... venience 11 10 11 +3 700 9 1% Am Superpower.............. 3 + % 151,500 5g 234 *Bourlots, a. (p50c) x 100 
ee ee 2 1 2% + 500 754 48 Do ist = 16). BI MEES 62 57% 62 +9 1,100 1744 razil T, L & Pow 13 crn 6,500 
| Penge steeegmer “: 200 = BY ers : 17% 22% + 7% 2,800 1% py Machine "tk i 600 
e 5g _. a ee 15 15 15 + 3 300 3 nchor Post Fence oe 1 1% + 3,200 51% 4 Brill Corp, A 100 
55 8 GeO BO (Od on ccc ccccccces 40 40 40 ee 50 13 3% Apex Elec Mfg...... . & 6 + z 100 11% 5ig *Brillo Mfg (60c) ay ax : { 600 
65% 26 Als  < & eee 51 46 51 + 6% 120 2 Y% *Arcturus Radio Tube a a TI “xs 300 r ; { ; 
u y } % 15 6g Brit-Am Oil cou. (80c . 13% 3 13 200 
3 Aen Indes, inc............- -. 2. 2.48 — Ark Nat Gas.......... - 2% 1% 2 .. 400 | 30% 16” Brit-A T cou,B (p71 9-i0c).. 2914 28% 28 2 300 
3 a t “Inv ev pf....... He HY ot o sue . 2s: ay im 2, + fp 12.800 | 30% 16% Do reg (p71 9-10c) . ag 28% — ‘ 100 
, REE 2 2 rr) nie j + Y 3 : 
96 3% y — Ay Ro a 8544 76 82% +10% 9,650 Pred 25% Ark Pw & Li ‘82 a2 oii 8 \ ee a og ana, rets 3 34 34 - i? be 
77% 37 Do pf (1%) 78 «67% TT +11% 700 24 4% Armstrong Cork. . - 19% 16% 191% + 3,600 17. 14% *Brown Forman Dis 18 1 17% — % 6,300 
16 7% Alum Goods Mf (40c) sins 8% 9% + 1 600 45% *Art Met Wks... +s 1 1% — 100 39%, Buckeye Pipe Line (3) 34 32% 34 +2 "100 
= *Alum Indus, Inc 10 114 ; 300 31° 10 Arundel Corp (1). 1... 18% 17% 18441 200 + tox, B N&EP pr (1.60) : 16% 1 16% + % 1,100 
33% 13% ere) Ltd Fo = t bi pr : 2 ase a nn SE Ltd (p9 ~% + 10,288 20% 126 *Bulova W cv pf ‘| 16% 16% 16% 100 
Cc eeesersecessees sso Gas Elec ena + » ~ , { ’ ay 
5% 1% *Am Beverage Corp 2 2%+1 2,400 7 ._ Te ‘a + 8,600 7 , ue — _ és » 59% = a me ae 4 
55. 34 Am Book Co 53 53 +3 10 10 1% Do pf y at 1% 3441 700 344 142 Burma, Ltd, re Bie af 3h 34 ie 200 
rma, Ltd, 5% 
i, 1 ame Capital A. 1 : $ {oo ey epanee tt ‘ OI] ¢ 1% of ieee | @ 2,500 
disictiuae oh 2% + 1 (7 aK d r 
3 _ 24% *Am Cit Fal. A (a3) 26 26 - 600 1 Asso Tel en. “capes peers ger % % y i 1,600 15 \% *Bwana M’Kubwa Cop = 1 1 — & 1,400 
t% 12 *Do B (15e [+s Ct 3 fa e............ » 2 Es 100 % CABLE BAD TUBE v.t.c. 1% 1% i He 200 
4 , Am Corp ..............2..0.. A 0 400 4 Atiantic ‘aan a... 3 2 di, ai 300 1% 4 Cables & Wire, A rcts --- 1% 1% 1% 4 1,600 
16% m C d, 17 17% + 46,300 1 yf “aan oe. 18% 10% 13 + 43,100 tp te Do B rets ~ i ae aes 3,400 
1 *Am Dept Stores % + 400 = ya “Se Se: | Spee 40 40% +1 600 Y *; *C A M Co ctfs oa fs 400 
104 84% Am Dist Tel, N J, cv pf (7)102. 102 102 + 3 50 op  eromeingrie 5% 4% 5Sie+1 9,700 12 Camden Fire Ins (80c) .16° 16° 16° +2 100 
1 1% 1 + 300 1% Atlas Plywood .............. 2 1,100 38% ee Ind Ale, A - 20% 18 19% + 1,000 
+ 1,000 3%, 1% *Auto Voting Mach.......... 3% 3 34+ t 1,300 34 7 ... 19° 17% 19 + % £€,600 
+ 5,100 65 25% *Ax-Fish Tob, A (3.20)...... 69 65% 69 +4 215 3% Canadian Marconi -- 2% 2 2% + 8,300 
+ 3 15 7% $$ Carib Syndicate 3% 3% + 6,300 
%. 2% 525 59 25 BABCOCK & WILCOX (1).. 48% 37% 43% + 8 1,150 18 5% Carnation Co (k50c) ... 4% 144 14% OY 200 
3% 44,600 11 6% Baldwin Loco b ri . 9% 91 914441 1,200 48 37 Carol P & L $7 pf (3%) 35 35 35 —12% 25 
H . 1,900 Sie *Bellanca Aircraft He 3% 3%— 1% 600 17 4 Carrier Corp 7 6 6+ % 4,300 
116% 70 Bell T of Can (6). 112% 113 + 1% 325 90 51 Celanese Corp pf (7) 8 8 OHO 100 
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Transactions on the New York Curb Exchange—Continued 












Net 
High. Low. Last.Ch’ge. 
‘ELANESE CORP lst pf (7) ie 


“> 
~ 
ie 


ocha () ak 
« Ghenebrongh Mts (46%) 


os 


war” on Bike 
al 


i~) 
eae wo 


i) 


++ 
wn » 
Fx 





lande Neon its, 1 
{yg oe El Ulym (2) 
¢ Tractor 


% Cc ub Aluminum Ute 
\% *Colon Ol 


we 


SEESEuSSESSLELSESE CESSES EE 


RS a 


& 
eh 


ao 


Poa 3 


} AF A edison (4). 
Commonwealth & So war. 
*Com'ty _— Service 


thet ee+t 
wr 
¥ 
= 
: Srwowe- 


~ 
enn 


: 


$34 Cons <n al a (3.60) 
i *Cons Retail’ § ftenee 


ar 


++ 

~ 

La 

rr > 
~ 
at 94 
e 
s 


eege 


++ +4 


By 


, Courtagids (pis | 4-5e).. 


8252 


2{3 Crown Cork Int'l, A 
10 Crown Zellerbach pf. 
Cuneo Press (1.20) 

4 “Cusl Mexicana Min. 


ny PETROL EUM (500). 
OU & Ref. 


gui 


‘orp. . 

Distill Ca, Ltd (pi8e) xa. 

Distillers Corp-Seag ..... 

*Doehler Die 1 we 
hemical 


30 Dow © 
> *Driver Pa a 


+++! 
e838 


fe *Dubiller eatin 


s 


+ 


1% Darham Hosiery, B. 
'y Duval Texas Sulphur 


s8 


g 


8 
a 





%) 
E Baste ern Power 


a 





$3 


SENSESESSESSESLES 


* 
Gd et mBG0 RS et 


By 


heh ok kd 


= 


. 
Ltttetee | tetereeest + 


~ 


RaSoBolks 
= 


+l trrt+eteeo 
~ 
rPruns 
= 
SSSR 


aoe 
Ea Celle Alr & Toll. 


22 FAJARDO SUGAR .. 
y Fairchild —~ eee eee 
“Falcon Lead ° 


T. 


: 
* 


+ 
+ 
+ 
+ 


; 
5y 
ay, 
3 
i” 
2 
2 
: 


Ee 
suusetes se8eese 


+ ab > + 


“Federal Bake mr _ 
cnamel 
Fiat receipts (pS0ige). 


aed 
Ss 

J 

8 


1 
. 
5 
ts 
% 
9 
me 


~* 


Cad 
~ 
od 


338 


aa 
ow 


New ae 


"Mach. > 
rire Nat Stores ist pf 7). “Laos 
a ber 


- 8 
388 


Lol 


*8 


Rr rs 
+ obs | 


os 


we Flogdda bower a ight pf. 
*, Ford & bi, Canata, A ( 


~ 
ma 


i” 
NIAee oO 
38 


Pol 


Ree rd 


* Pranhiie ie — 
"GARLOCK PACKING (40¢) 


- 


FERRE 


Ww 


++ 
PPR S 


we 


= 


ts Gen areiertr ita, res( pa6ige) 
f 


Gen Gas & Elee cv -. B. 
ys Gen Invest = 


8 
++ 


= 








> 


Fo REFS, 
i 
Pree BRP 


r 


| + 4 eb 4 
~ 
aR 


PR. 


Ed 





Nn 
8 


Ah PERRIS 


it HAC HMEISTER-LIND 
(pl0c). 


ae 


78385 


*Ha ‘andy 
4 a Electric, tii (2. ~_- 


2 *Heela Miaine (p10c) 
Meyden Chemical Corp (1). 





Range 1933. 


. Low 


33 Mumble OFX) ................. 
*Huyler’s of Del ‘ 
28 Hydro Elee Sec (ntene 
*Hygrade Seon Pred ........ 
=~ OIL, coup (50c). : 





& Inv 2 
Inter Hyd El sve ev of. (3%) = 


ty *Inter Mining 
BD WEP oc scccces 
? inter Petrol (1.12). 
“Inter Products ees 
sae oo R, B (25c). 


*Do cv pf wa 
19 Jones & Laughlin Steel ..... 


ee Brew (60c). 


EEE wo 


10 «Kress tsi) Co sp epeeents 
9% *Krueger (G) Brew 


30°" Lynch Corp (1) . 
1 *MANGEL STORES 
7 TO. HE, DB WD in wccccccces 


3 assey as 
4 *Mavis Bott! tling, , ree 
27 ‘Mayflower Asso (2).... 
*“MeCord 


2 
McWilliams Dredg. (50c).... 
ead Johnson evcnee 47 


3844 *M 
2 *Mem Nat Gas ......... 
Mercantile Stores (1)....... 
vig *Mernit, Chap & Seott..... 


M oem inks ceenemens 
« Met Edison pf (6).......... 
ex: ou me 

i *Mich Gas & Oil Corp. 
| os 7 Sugar Co ....... 








i{ Mountain & Guif (pase). 
2% Mount Prod (60c). ‘ 
8014 Mtn Sta Tel & T (8). 





2644 Murphy Co (1.60)........... 39 


NAT AMER CO..... senad 
$° *Nat Bellas Hess......... 
20 Nat Bd & Sh Corp (1) 


76%, Nat Dairy P pf, A (7)..... 92 


10 Nat Fuel Gas (1).......... 
1 *Nat Investors ............. 
1 *Do pf ES 





Nat Tran 


at x 

224 Nat oo (2). 
sit (se 

aon Union Radio. 


PS pf. 
ae YE Hon Be CIM) 


\, *Nitrate Corp Chile, Bos... . 
: Beem Bae Bs & Pe oc ccccccscces 
28y, *North iss ev ih pee 

\% *Nor Cent Texas........... 


Stock: 
4 Okla Nat ly sascevsesee 
4 *PACIFIC EAST CORP..... 
18% Pacific G & E ist pf (1%). 
73 
ss 8 


Pacific Li m pf (6)...... T 
Pacific Tie special (p4)... 


20 *Pan American 
*Pantepec Of ............... 

124 Parke Davis (*1.10)..... oe 

204% Parker Rustpreof (3)... 

" Patterson Sargent (50c) 

— D) 9 A (3%)... 





Net Net 
High. Low. Last.Ch'ge. High.Low. Last.Ch’ge. 


 *Phoenix Sec Corporation: 


ee 
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22 3 = my BR (no par). 
% a aa Tals $5 pf 
Do pf 
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RRSP BSE 





+ wor 
FR 
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ne 


FRE 


r-Foster 
1% Reliance Int Corp, A 
> *Reliance ) 
\ Reynolds Investing 


=. 


PREF TEER PIE 





am 
% “Roosevelt Field, ine 


16% ay CAR H & L (4). 


a 


l++4+4444 


"F 


oi “Renae Real Estate. 
, Sea Util 


~ 
. 


2” ee 
% Segal Lock & Hardware. 
1%4 aes Rubber ...... 


+++! 
~ ww 
eo = 
war 
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Transactions on the New York Curb Exchange—Continued 





Range 1933. Net 
High. Low. High.Low. Last.Ch’ge. 
4 %U 8S Rubber Reclaim ...... 1% 1 1%+ %& 
2 United Stores v tc ........ * Zt 
6 1% United Verde Extension (1). 4% 3% 4. + 
1% fF Ee rag 1 The. 
a | OE a fe peepee 24% 22 24% + 
2% 1% Utah Radio Products ..._... 2% 2% a + 
_ 22  Siiesps,aelpeicieee 1 1 1% + 
gf) neces ROO RRERE - = + & 
3 TR sci sninndsnaceoes 1% 1 + ¥ 
oi : Do A GED cs cescescvcs : du 18 s + 2 
St Mints eh shoe hs eaecs 1 
41g Ut Equities .............. if 1% ie ‘rf 
50% 35° Do pf (3%) ............ 40 a2 
— VENEZUELA MEX OIL 5% 4% = — %& 
1 ae a 7 $ bn 
2" vest Migs Co 3% 3% 3+ ¥& 
14% 8 WACO AIRCRAFT ......... 13 11% 12% + 2% 
12 9 =eesepeese: 32 12 «(22 1% 
21-1144 *Walgreen Co (1) |...) .2.): 4 18% 20 14g 
4 1 RR 2 2 2 
64% 3% Walker (H) .........2222: 57 53% 54y%-— % 
. a, & hb i ye epereepressege 17% is 1% — ¥ 
1 *Walker Mining ............ 26 h+ 
1 *Watson (J W) Co......... - & % t & 
24, "Wa  Sé6hcendceeees iy % . 
MS Be  eliessacicaranses 2 2 2 1% 
fe te CEE cccccccces ‘ 
Se OD We Be TD iceccccccs cece 17 144 17° +3 
60 _ & ° > Peesesseppepepes 50 14 50 . 
1 % “West Va © Coke...... 1 be 
16 Ma ee $2 e66eenv<ces . . ae 36 — 
7 w Cafeteria . ececce 
12" Wilson Jones ..........2222 ue 4 1% + ah 
2m 114 Wieth (rw) Ltd id (pas 3 -10c) 24 23% — \% 
% 3% Wright Harg (f35c) ........ 6%, «7 
1 th *YUKON GOLD ............ % + % 


h Payable in scrip. A 8% in stock. 















8g 


a 


S28 


Neo 


8 32335 


-8 


3888235 


Seggugeeaus 5 


rate. m Plus 3% in st - Hn Plus 10% in stock. p Paid last year-- 
no veguine rate. *Stocks tully ‘wee on the Curb Exchange; others 
are dealt in as unlisted issues 
DOMESTIC BONDS 
Range 1933. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
1004, 63 ALA PW 5s, A, 1946........ 79 76 you 3 2% 66 
97 54% Do 5s, ° 7 fe + 6 17 
814 1415 +1 182 
95 55 D 4 ‘ 10 
89%4 47144 Do + 7 22 
99 + 2% 180 
80 47% Abeasiahems, | + 2 16 
85 8664 1% 1 
5% ne 9 
5% 0 68, 1 12 
8 3 Am Com’t: t & 2 
40 —1 73 
92 64 Am Gas & i 4% 230 
37% 11 +3 134 
42 13 + 2 55 
73% 32 ¢ 206 
102 83 e+ 14 28 
81 33 +3 135 
105 45 + 44% 186 
51 22 + 2 47 
¥ of + ai be 
58 ‘ 
105 4 -_1 14 
50 + 3 164 
47, 20) +3 119 
27 § co ah 
2614 + 1 
28° «Od ' B 
27 «11% is 
26% 12 + 144 54 
354% 11 + 4 56 
ee - 1% 57 
24% #5 4 334 
13% 8 + 40 
53% 11 + 4% 31 
16 13% cod +1 5 
46 15 Asso T “« T S$ os 56 
4 27 Atlas Plywd 5 + 9% 14 
117% 96 BALDWIN LOCO 6s,'38,ww. ‘117% 109 116 +7 845 
R21 oO 6s, 19: +2 569 
105 87 Bell Tel, Can 5s, A, 1955 _ 68 
105% 85 Do 5s - 78 
106 87 Do ~ C - 21 
112 99 Beth Steel 6s, 1998 + 2 1 
80 454% Birm El 44 + 3 65 
66 Birm Gas a 25 
10514 99) _ 6 
4 27 5 +5 22 
107% 101 Buff Gen El 5s, 1939 + } 16 
10644 99144 Do 5s, A » 4 2 
102% 98 CAN NAT RY 7s, E, 1935. ts 103. + % 78 
113% 70% Can Pae 6s, 1942........... “fos: 103% 104% 246 
837, 59 Cam Nor Pw 5s, A, ’53...... %— % 15 
x0 “Cap Admin 5a, A,'53, x w. 72 72 72 #+41 6 
79% 46%, Carol P & L 5s, 1956...... 66 +7 193 
100% Caterpillar esesse 100% 100% 100%,—- &% 4 
108 RM & P 5s, "53..... 1 103%, 1044%2-- & WT 
93% 72% Cent Ariz L. & P 5s,’60..... 82 81 82 os 4 
105 98% Cent I Lt 5s, 1943........ wt 103 ae + i 15 
80 50 Cent In P Gt, Me GOs cccce 64 64 + 4 15 
74% 45% Do 4%s, F, 1967.......... 58 «51% 58 + 6 147 
78 Do cteceresee 64 56 63 + T 37 
73 46 Do 4 y sees 58 55 58 +5 8 
101 80 Cen Me 58, D, 1955.. 87 85% 87 + 5% 2 
934%, 72 Oe Se, TB kserecccse 81 + 6 10 
67 = Cen Pw & L 5s, 1956....... 48% 52 + 4% 236 
16 Cent Ohio Lt & Pw 5s,A,'50. 88% 654+ 7 6 
75 Eth Cen Pow 5s, D, 1957 54 52 + 3% 40 
56 25 Cen Sta El 5s, 33 (+(1 sy 
5644 25 Do Hew 1954, w w 35 + 2% 170 
53% 27 oo 5 _ xw 35 +7 6 
if L 540. 58 39% + 1% 84 
R4lq Ste ¢ ht = El 4“ "70 73 +5 61 
a 23 hi * real 5ys, at Fst ; 3 13 
% © = , + 
gett 43 Chi . 5s, =. Wis cccece 51 rt 51% + 5 25 
65 4044 Cinn Ry » A,"SB....- 54 53 4 +1 26 
65 Do és, B ise... sty + 2 _20 
454, 244% Cities >» 2060...... 37% 38% + 3 719 
35 Do an cS Se 37 37 37 os 1 
44 Do Seewasesceses 552 38% + 2 67 
67 72 Cities Sve Gas 42. 55) t 55 
i3 25% Citi 4. ee: $s 35" 36% 1 150 
43 jew Sv ztuL °49.... $ 
4 SERED 38 34 + i$ 280 
1 101% Cleve ‘ium 5s, 1939.....106 10 1 14 
. 108% 101 Do Perr 106 106 106 2 z 
110 02 Do e) eee 106 106 106 oe 1 
106 864% Comwith Ed 5s, A,'53 99 97% 98% + st 30 
105 § fF Ft See b- 96 b-4 + : = 
102% 8014 Do 4s, C, '56........... i 
1014, 79% Do <i ag aapeeebee Sim Be 91% 1 1% 1 
101 Do 4%s, E, 1960.......... 91 90 91 +4 24 
93%, 49 ck th) [6S 81% 77 81% + if 260 
106 Do Sus, Sy Seer 102 101% + 1 46 
871, 54 Comwt Sub 5%s, A,’48.... 72 72 + 5% 72 
59 33144 Com’ty Pw & L 5s, 1957.... 47 41 46% + 5 89 
1 97% Conn It & P C,'56:...102 102 102 4 %&% 1 
10744 100 + Rew. 104% 105% + 1 17 
1 874% Conn Riv Pw 5s, ¥ 94% 97 +=+3 96 
107: Con Gas, Balt, 4%s, 1954. ..103% 10314 103% 4 1% 7 
105 = Con G, El L & P 4%, '35. 102 1 + 14 
106 «©98/)6©6Con G, EL & P 
4% cx sex sab-eor os 108 106% ! 2 1 
107% 96% Se, TE, BBUO...ccrcces 1 + 
oon 88%, Do 4s SE IS 98: ge 4 1% 58 
10814 102 bb FD cccccccccccces 10544 1 105% + 11 
48 21 on Gas Ut 6s, A, 1943..... 41 40 74 
16 4 6lgs, A, 1943, w w....8 8 ot: 1% 24 
104%, 88 Consumers Pw 1958... .100 96, m+ 3% 














Range 1933. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
106 100 + 91 
6514 48 + 403 
102 92 101 72 
92 8 +2 28 
81% 25 +1 66 
105 8699 1 — 24 
1 87 00) 120 
91% 65 81% + 1% 4 
108% 100 — 12 
ios? a eh Oe Me. eee ae - 1 3 
Dayton } a = 5s, 1941 +1 41 
85) + 3 10 
102% 93 +2 2 
83 rb + 15 
98% 75 Det City Gas +2 19 
91 MO Be Mba scictenscs + 3 36 
% 2% Det oe Bdge 6%s - 19 
Do 7s co m+ re 2 
944% 70 Dixie Gulf G 6 +8 20 
102 85 Duke Power 4 + 4% 5 
98% 90 KAST UTIL AB80 5s, _ 1 
9% East Util Inv 5s, A, ’ + 14 
1 99) n Bos 5s, 1934 + 54 
10342 9812 Do 5s, 1935 ........... 1 + 61 
4 21 Pw & L 5s, 20: 38 + 465 
55 re ts int = Boe. “68. Oo +4 7 
86% 65 EI 5s, ee 7 68% 7 +3 17 
68 37 Empire Dis El = |. 554 51% 55% + 4% 55 
59% 28% Empire O & R 54s, 1942.... 51%, 50° 5144 + y 110 
72M 46 | he ae 3 &. "42... 75% 7 7 + 2 13 
2% Fed’l Sugar 6s, 1933..... § 10 io“ io” ™ 7 
a3 15 Fed Water Svc Sigs, i gy 28 24% 27 +1 91 
90% 68 Firestone Cot 93 48690 % + 2 48 
94 71 Firestone tT & R 5s, ti 964% 944% 95 +1 15 
70% 444 Fla Pw & L 5s, 1954... 62 «(59 ie + 2% 331 
44 Fla Pow 5%s, A, 1979. 64 Gl 64 +4 33 
po zs pm EL & G 5s, A, 1934.. 43% 39% 40%-— \% 54 
tt 30 Gatineau GB, BEE nccccce 83 80% 81 $2 204 
73% 39 Do €s, D aagdsocens’s -- 14% 71% 7 +1 22 
De Gi, B, WEl ..ccccccee - 7 T1% 73% + 48 
73% 43% Gen OR, Me sccccecs 69 65 $ 19 
103% 100% Gen Mot Accep 5s, 1934... ..100% 100% 100 ae 7 
Fie ce ccccscscccedivs 102% 10 + 7 
104% 100 Do Sse, 1936 ........ bathen -103% 102% 1 4 10 
54 Pub Sve 5s, 1953........ 66 +1 5 
12 Gen Pub U , A, 1956..... 28 +1 30 
108% 90 — ey a $ ol 9 1 + 7 266 
60 20 » 68, A,’48.. 47 1% 47% + 1% 1 
6 2 a Vena és, 1937, c o d.... % s+ % 2 
a 2 Weare eee 3... 2% 3% 6 
60 3814 Gen Wat Wks, G&E 5s, A,'43 504, 45 49 + 4 29 
7 40 Ga Pow & It 5s, 1978...... 51 855% + 5% 58 
90% 54% Georgia Power 5s, 1967...... 3 68% 71% + 2% 279 
102 Gillette Seat » 1940.... 9% 74+ 3 44 
71% 45 Glen Alden Coal 4s, 1965.... 61 ore 60% + 2 175 
7 Glidden Co 5%s, 1935...... - 98 97% — 20 
93% 55 “Gobel (A) 6148, A,’35, ww. 81% 80 80 +1 18 
100 ichaux Sug y scene 95% + 1 
16 7 Grand (F & W) 6s, 1948...§ 1 1 1 + 1 31 
16% Do 6s, 1948, c o d......... 164% — 3 
102 94 Gran 1 102% 102 102 + 22 
75% 50 Grand Trunk West 4s, 1950.. 71% 70 71% + 1 28 
101 89 Gt Nor Pow 5s, 1935........ oe +1 3 
1 93 Pw Cal 5s, 1946...... ox + 2% 71 
50 38-26% *G "n 7 5s, A, 1948... 37 +9 10 
102% 92 a Oll of P 5s, 1937....... Pe ior, 101% — 78 
10 92 Ae eperereesess® 100 64 
50 Gulf St Util 5s, A, "1956.23 3: 7 73% om + 21 29 
80% HACK WATER 5s, A, 1977... 9% 9 wm — 2 
load Do 5s, ° -102 ot rh + * 
72 + 
68 -%2 @ 2 + 55 
78 ° 77 + 4 
61 i$% 47 + “ 
52 4+ 
104 95 + 3 
+ 4 
Sef + 50 
120 104% 106 ° 29 
65 + ; 
61 
poo 99 Hya PN bs, —_ 104 104 — 3 
“ 33“ Bo 5s a eecccece --104 103% 103% 3 
12 
378 
24 
41 
193 
50 
203 
1 
7 
7 
3 
16 
8 


+ 
"Rack FARM EC oo peeey : see gaseneeg.* 2, 









roe a5 mene —7 5s, 1947....... 94% 91% 94% + 
I Cent R yy ae - 83 soit 82 + 
1 3 in North Util 5s, 1957..... +. 8% 85 87% + 
Pw & Lt 5s, 1957...... 51% 46 47 + 
77 48 6s, ceesovcese . 67 61 ey + 
46 Be se. B pe soncescces TE eo + 
064445060080 rst 59 + 
101% Said Inde Indep 0 rn) & 'G'6s 7 Ngee 101% 101% 101% 
99 #70 Ind & — ly bs, a hoe ee - 81 
91 55 Ind Elec 68 i 65 
91 58 Do 71 
78% 45 Do c, 
76 444 Ind Hy 
44 14 Ind Service 5s, 1950 
40% 12% _ Do 5s, A, 
95% 73 Ind Pwr & 
9 1% Intercont 
92% 74 Inter Pwr 
74 Do 7s, 
90 6=— 70 Do 7s, F, 1952 84 
90% 74% Inter Salt 5s, 1951 
614%, 40 Inter Sec 56, 1947 51 
6714 21 Interstate 1 & 8S 69 + 
64 «637 «In + 4 
53% 20% Do 6s, 1 33: + 2 
78 41 Interstate = 8 5s, D, 1956... 54 56 +2 
72 42 Do 4 — ccccccesecs 50 51 +3 
76 63 Inv Co Am > poet, xw..72 7 1 =6+41 
84% 56 lowa-Neb L. & P 5s, A, 1957. 74 67% 74 4 6% 
564% De Mi cccccasscoes = & BR +f 
9 72 lowa P & L 414s, A. es---- 3 76 at 
8344 5714 lowa Pub ice 5s, 1957.... 70 65 68 + 4% 
B . 4 30% JACKSONVILLE GAS 5s, 42 43 39% 42 + 3 
96% Jamaica Water 54s, A, '55..102 102 102 + 1% 
101 Jersey C P & L 5s, B, '47... 91 91 + 
70% Do 4%, C, 1061........... 84 TI% 84 +7 
= dones & Laughlin 5s, 1939...105 104% 104% + 
SoH Maus Pa 1 ee A idee -% 2 % +2 
80% Kans & L 6s, A, 1955.....90 90 90 + 
5s, Wes ccesagceoee 82 82 +4 
er 58, A, 1947..... 65) 67 + 5% 
3B Kentucky Util . D, 1948. 71 66% 70 +4 
$2 50 Do Se Bac vsccscese oo 63 +8 
7 46 +t ¥ t Serr 56 59% + 4 
7% Be GE B, Beiecccccosseste % 6 +6 
92 72 Kimberly Clark 56, A, 1943.. = 89 9%+ %&% 
70  Koppers Gas Sate 5s, 1947.. 85 8844+ 5 
87% 72 Do oye. nese occee eden 87 89% + 2 
77 Kresge 1945 SO 9 92 95 + 2 
93 66% Do 5s, 1945, dep ctfs...... 92 94% + 4% 
80% 47 LACLEDE GAS 5%s, 1935.. i +11 
96 58% Larutan — 64s, 1935...... Sou 93% — 1% 
88% 54 Lehigh Pwr Sec 6s, 4 2026. = 72 7 +1 
74 SS Lexington Util 5s, 1952..... 54% 62% + 7 
Tl 46% Libby, McNeill & L = 1942. 4 72 73% + 1 
97 82% Lone Star Gas 5s, 1942...... 90 + 6% 
100 65 Long Island Light 6s, 1945.. 82 76 82 +7 
1 100 Ang G & E 5s, 1939....102% 102 102 + 2 
10; 87 ke Pee - 92 + 2% 
105 |e re 103 10144103 + 3 
104% 94 + 3% 
103% 94 +3 
1 94 +4 
944% 61 4 
1 91 +2 
102—79 +2 
53) 20 + 3 
944% 70 7 
15 + 
47 8Y + 5 
103s 811 +12 
86 a + 43 
97% 75 +4 


823 





Range 1933 Net Sates in 
High. Low High. Low. Last.Chge. $1,000 
60 27% Mid Sta Pet Gigs. A, 1945... 5: 55% | 21 
18 3 Mid West Util 5s, '32, cod o* 7 Bly : es 13 
18 3% Do "33, co d : 9 7 7 % 52 
18 3% Do 3s, 1934, c o d 9% 8 8 \% 36 
18 Do 5s, 1935, c o d 4 8% i & 38 
1024 90 Milwauk G. Lt 414s, 1967. 98 95 98 2 11 
90 ee Me MO oo os cevceed 2 52 
103% 100 Minn Gen Elec 5s. 1934..... 101% 1018 101% % 11 
54% Minn Pur & Lat 4s, 1978.. 61% 8 108 
st 5816 Do 5s, 1955 IS 4 70% " 5ly 37 
73% 35% Miss Power 5s. 1955 soeeee SIM 46 SIM + 7H 50 
|, 20 Miss Pwr & Let 5s, 1957.... 50% 57 57.5 % 55 
96% 79 Miss River F C 6s, ‘44, w w 93 92% 92%; 2 7 
92 79 Do 6s, 1944, x w ores Oe tg ood + 1% 4 
105% 95% Miss River Pw 5s, 1951... ..103 103. + 4 23 
84 72 Missouri P & L 5is, A, 1955 85 77% 84% | 7 20 
65 33 Missouri Pub Serv 5s, A, '47 48% 4544 46i2 . % 18 
7% 48 Mon W & P 5i4s, B, 1953... 71 Be +5 61 
110 84 Mont L, H & P 5s, A, 1951.1064 105 —1 101 
109 82 Do 5s, B, 1970............104% 104 104 50 
31 7% Munson S S 64s, 1937 94, B% 79 
104 914 NARRAG CO 5s, A, '57.....100% 99% 100% 4 39 
103% 934% - Do 5s, B, 1957 “101% 100% 101 + % 14 
101 esi Nase & Suff Lt 5s, 1945 98 15% 1 
85 Nat P & L 6s, A, 2026 ‘ 68% 67% + 5 109 
74 Do 5s, B, 2030 5842 54% 58 ‘+ 3% 276 
98% aay, National Tea 5s, 1935 gol, 99 2 20 
231 6y Nat Pb Sv 5s, 1978, c. 0. d. 11 8% 10 1 145 
102% 83 Nebraska Power 44s, 1981 95% 92% 95% + 2 25 
98% 70% Do 6s, A, 2022 coscee OSM 854% + 8 4 
f 17 Neisner Bro 6s, 1948 56% 534 t 4h 13 
76% 47% Nevada- Cal El 5s,.1956..... 66% + 2% 149 
10242 8514, N Amsterdam Gas 5s, '48 92 2 +4 12 
59% 34 Now Eng G & E 5s, 1947 49 4514 474 + 3% 115 
60 33% Do 5s, 1948 -on0 a +3 40 
59% 33% Do 5s, 1950 49% 44% 46% + 2% 111 
$e 35% New Engiand Pw 5s, 1948.. 61. 544 60° + 6 214 
72% 40 Do 5%s, 1954 -.-. 63% 5814 62% + 4 162 
65 32% New a PS 4s 1935 45 414% 45% + y 135 
49% 25° Do 6s, A, 1949 .........., fh} 30° «31% + 1% 21 
7844 55 *N ¥ FI Sigs, A, 1948.. 77 77 7 +1 3 
97% 81 N ¥ & West Lt 4s, 2004..._ 92 90% 91% + 1% 11 
82 56 N ¥ Cent El 5s, 1950.....72 72 72° +42 1 
99% 88 NY Penn & O RR diss, '35 99% 98% 994 + 1% 70 
9 73 NYP & L tise 1967...... 8414 Tol, 84tZ 514 170 
% 58% N ¥ State E & G 4%s, 1980 751, 70 73% + + 5% 145 
195 im N ¥ State G & E 5%s, 1962 87 85 87 7 3 
Niag Falls P 5s, A, 1959...1 

108%, 104 Do 6s, AA, 1950 lost 193 1057 104% ; % i 
100 86% Nerth Am £.* P 5s, 1934. 100% 100% 100 a 1 
io 5s + § 1 

92% 88 pe 5s, 1936 “<3 y 
47% 21% Do 5i%s, 1956 - op 34a se 94 f se 283 
43° 18i, Nor Cont U 5%s, A, 1948. | 26% 25° #25) . 21 
102% 71 Nor Ind Gas & E 6s 1952.. 86 86 86 24 1 
90% 51% Nor Ind P 8 5s, C, '1966.... 68 64 67 ai 52 
91 52% Do 5s, D, 1969 a . 664% 62 65% 4 27 55 
85% 4912 Do 4s, E, 1970 -.. Of 0% @ ..” 49 
103% 69 Nor Ohio P & L 5%s, 195i 84% 81 83% 4 38%; 80 
10044 65 N Ohio T & L 5s, A’ 1956 81% 80 81% 45" 12 
97% 71 orth St Pw 4%s, 1961 79% 787, 1% 525 
96 69 Do Sigs, 1940 78g 76 78ts — 442 46 
99% 83% No Tex Ut 7s, 1935, x w.. 9814 99 + «ig 2 
93° 54. Northwest El Co 6s, 1935. 654% 63° 63% + ig 10 
18 8% Northwest Pw 6s, A 1960.. 16 15 160 4 3% 14 
16% 8% Do 6s, A, 1960, c. 0. d..15 44 15 +3 6 
75ig 4716 N W Pub Ser 5s, A, 1957.. 60 58 58% + 1% 22 
101% ae OGDEN GAS CO 5s, 1945.. 84% 84 84% 4 1% ~ 
98 Edison 5s, 1960 --+. 824 % 1 Glo 155 
991, he * Ohio Power 448, D, 1956... 92% 89 91% 4. 2i¢ 136 
10415 88 5s, B, 1952 Pi % 97 99% 4 2 36 
og is Ohio Pub Serv 66, C, 1953./" 85 75% 85 + 914 15 
91 64iG De ous 7 11061 foe “a” tom. a 24 
91% 6814 Okla Gas E 5s, 1950 * Sate is Hr H xe 3 
8315 Do 6s, A, 1940 : 1% a wf +8 10 
63 Okia P & W 5s, A 1946. 51° 48 «49 ; 14 
“y 36 Oswege Falls 6s, 1941 . 55 4 5 +2 2 
65 PAC COAST PWR 5s, 2940 - 8144 80 Bll + 2 8 
112% 101 Pac G & E 6s. v.05 104 1057 4. 14 29 
tet 95% Do bys, C igs .. 100% 10015 + 2 58 

- 7 + 
ior 8216 Do 4s, E, 1957 ‘<e 3 OL i i* 30 
101% 82% *Do digs, F, 1960 - 91 87% 91 + 4 103 
81. , 64 Pac Iny 5s, A 1948, x w.... 724 72% 4+ 2 1 
108% 102 Pae Lt & Pwr 5s, 1942. || 10542 1 10514 4 1 10 
73 «635 «6Pac Pwr & Lt 5s, 1955 . 4 42% 4 + 4 134 
81 57% Pac West Oil 6%s, 1943, w w 81" 79 i, + 2 40 
947%, 79% Palmer Corp La 6s, 1938... 88 85% 88 + 3 19 
80m 57 Pean C Lt ‘P 44S, 1977.... 69% 654, 68% + 3; 156 
= =a @ 4 

744% 51% Penn Elee 4s, F, 1971 oe od 67 + 3 24 
83 4 Penn O Ed 63 A, 1950, x w. 65 56% 62% +11 32 
76 t Do 5%s, B 60 «(51 57 + 5 85 
103% 74 Penn OP & i 54s, A, i954.: 93% B52 93" 46 109 
104° 92% Penn Pwr 58, 1986 ... 100” 9812100 -}. 2 33 
100 ‘can Pub Sw Gs, 1947, C.... 89% 81° 89% 4. 7% 15 
93 60 Do 5s, 1954 7 nm WwW +¢ 6 
97% 87% Penn Tel 5s, C, 1960 ae 4 81%4 & 4 
108% 99% Penn W & P 5s, 1940... 10: 1048 105% + 15 
101 89 Do 4%s, B, 1968.. -.-. 99% 9517 4 33 
934, 56% Peoples Gas I, és, B, 1081..7%4 73 74 +4 25 
106% *. Do 0 $s, Cc : 4 87 4 2% 94 
, es L & P 5s, i979 34 6 3%+4 1 52 
110% 1021, Pate Elec 5s, 1986 . » 10814 ae 1 t $ li 
108 100 Phila El Pw 5%s, 1972......105 10414 104, x 3s 
60 57 & 82 +2 « 
104 PtH Phila SG&E digs, 1987, -103% 102 103% + 11% 17 
83 Piedmont Nor Ry 5s, A 79% 76% 7912 + 3 38 
97% 82 Pitts Coal 6s, 1949 o4 oat 14 5 
881, 6314 Pitts Steel 6s, 1948 8734 i ae 2 
91% 44 Poor & Co 68, 1939 - 8718 87iE a7 ly I 
82 Portland G & C 5s, 1940 86 86 sf 10 
91% 73 Potemac Edison 5s, E, 1956. . 8544 718% 85 a 51 
65 Do 4%s, F, 1961 an 15 4 
108i 101 Potomac EI Pwr 5s, 1936....104 104 104 ‘ 9 
22 8% Potrero Sugar 7s, 1947, x w. 21 18 18 — 2 3 
64 28 Pwr Corp Can 4%s, B, 1959. 67 64-—- % 238 
65 50 Pwr Corp N ¥ 5s, 1947.... 54 51% 53 + 1% 18 
99% 70 Do 6s, A, 1947.'......... 81 73 79% + 61, 43 
67 41% Power Sec Corp 6s, 1949... 55 30% 55 + 1 18 
95% 82% Pub Sv N H 4is 1957 88 88 88 + 4% 2 
100% 62 ib Sv Ne Ul 5s, 1956... 7 7% 6% 6+ 8 20 
98 58% Do 5s, C, 1966 7 71K, T3% +10% 6 
90% 5312 Do 4s, D, 1978 oa aa 70 414 4 
92 52% Do 4 , 1980 70% 68 68 +2 41 
93 52% Do 4%s, F, 1981 ves 715% 66% 68% 4 3 104 
107% 731% Do 64s, G, 1937 +++ 91% 88% 90% 4+ 2 130 
100° «4914 614s, H, 1952 ve» BOM BI Bai, + 312 57 
78 52h rab Sv Okla 5s, C, 1961.... 72 6 1 +7 3 
81 54% 5s, D, 1957 -» 13% 6542 73% + 9 29 
119 102 Pun Serv N J 6s, cfs 107 106 1 + 1% 8 
80% 40% Pub Sv Sub 51gs, A, 1949.... 65 62% 85° i 4 20 
677% ae Pug S P & L 5%s, A, 1949 51% 48% 4914 — 147 
66  & 2 €: 4 eee 491, 4642 47° + 53 
63 33% Do 4%s, D, 1950 .........+ 47% 44 44% I &3 
96 70% QUEBEC POW 5s, A, 1968..92 91% 91%— % BI 
100 |= 8814 Queens G & E 414s, 1958..... $1 8s 91 +2 3 
24%, 14 REPUB GAS és, A, 1945....18 18 18 + & 1 
24% 13 Do 4, A. 1945, c 0 d...... 17% 16% 17% + 24 126 
48 2214 Roch ¢ Se, A, 1953.... 3 a?) B+ CG 12 
109% 100 oukestes ‘Ry é L he, 1954..104 104 104 +1 10 
96 80% Ryerson & Son 5s, 1943...... 924% 92% 92% + 1 1 
102, 90 SAFE HARB W 414s, 1979.. 98% 96 + 2% 86117 
16% 3% St L G & C 6s, 1947......... 5 + 1% 53 
84% 64 San Ant P S 5s, B, 1958.... 77% 73 TI&% + 84, 18 
98 77% San Joaq L & P 5s, D, 1957 804, 80% 801, + 26, 1 
74 Scripps (E W) 5i%s, 1943. 6 73 % +41 10 
54 Seattle Lt Co 5s, 1949.... 28 30% + 3My 101 
76% 491% Servel, Inc, 5s, 1948 0 4 % + Se 2 
80% 49 Shaw W & P 148. A, 1967.. 8013 TT% 80 +- 2% 139 
80% 50 Do 4%s, B, 1668.......... 78° 80 +2 106 
87 5s, C, ie neaeenel 8 85 -1 M4 
81 48% 4s, | eR 80 + 2% 125 
92 65 Sheffield Steel 5i4s, 1948. 91 98% 91 +2 16 
48 23 Sheridan Wyo 6s, 1947....... 16% 46 46 — 7 
73% 41 Sou Car Pw 5s, 1957. 53 60 +8 41 
82% 3748 Ea P&L 6s, A, 2025, xw. 61 8% 60% 4+ 28, 216 
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Range 1933. Net Sales in Range 1933. 

High. Low. High. Low. Last.Chge. $1,000. High. Low. High. Low. Lest.Chee. $1,000. ae High. Low. Last oa — 
108 100 Sou Cal Edis 5s, 1939....... 10544 104 105 + & 37 | 82 50 United L & P 5%s, 1959..... 644 64 AC SS 1 | 54 36% Danzig Pt & W ..: - 

105% 92 Do 5s, 1951 ............ :100% 97 100% + 4 51] 60 26 Die ccocransacess 41% 36 40%+ 4% 212 = 68, 1952.. 52% 50 52% + 4% 1 
1 92 oe 00 sei 100° + 3% 4 6 26 D> 6 1974 47 45% + 7 79 84 66 ERCOLE MARELLI 6%s,A,’53 82 72% 82 7 14 
1 Do Se, 1964 .....0.00.0- oan 974,100 +5 34 +2 155 80, 60 Euro El 6%s, 1965, x w .... 91% sa 89% + 1% 147 
95 ws Do Se, 19 rE aa ae as Hh} ‘ 2% 30 4 22 39% 23 Eure M & In 7s, C, 1967 36 «= 33% «35% + 1% 31 
103" 92 Do 5¥s, B, 1952.........11 97 97” 97° +3 i Ps) 9 | Gok 3p FARMERS NAT M 7s, 1963 43% 43% 43% + 1% 1 
9 72 Do 5s, 1937 ............... ee 25 4 10 | 4 38 Finland Rea MB @, lsat skh oS om? 2” +4 
100% 914 Sou 5. xw.... 2. 984% 98° gait + 2 16 3 +4 nw on Se So ” 
: oe See Sas E Bie 1967. 104 102108 3 2 3 +3 0 | 61% 26 GERM CON MUN 6s, 1947... 51 46% 51 + 4 159 
64 «34 «Sou Ind BR: 62 57 62 +5 11 13 “4 62% 2 Do 7s, 1947 essoccerceee SL 46% Sl + 4% 178 
75 39 Sou Nat 1944 63% 60% 63% + 46 . § 53 69% 3144 Gesfuerel 6s, 1953, x w. 6 63 66 3% 81 
13% 39% | Do ts, a eter i 83 e. + : ae 39 | 36 10 Guant & West és, A, 1958...18 15% 17 + 2 6 
: ‘west Asso i ae 4 ' 11 ; 86% 624 HAMBURG ; 7 
52% 00 S'weet G & E 5s, A, 1957... 73° 70 72° + 3 7 9 4 7 o" Hae Eos Un By Bie. i938 aya ow —% 3 

. ‘ + A 34% Hano “ 

78% 48 S'west i. 2 P oe A, 1957... 30% 53 9 + .. 78 s = 54% 23” Hanover ieee "She, ioas.:!! 4s iy 7 H y 3 
aa Ss oe ee oe we ois & 1% 12 Sets 7 ISARCO HYDRO 7s, 1952.... 87 81 86% + 5% 39 
711% 55 S*west Pa 63 60 «63 +6 2 3% 15 72 37% Ital Su he OA os omit a 
95 69% M "T2 93% 93 938%+ % 7 rs 9 Superpower 6s, 1963, A 66% 64 6644+ % 68 
35 Stand eo oe e. a % 33 | 11 4 LIMA CITY 6%, 1958 6% 5% 6%+ % 34 
Ge, Be im oe ee | S Se MRMER MS ™ One eK eee 
0% Do 68, 1 43 3 + 5 95 re 39 | 23 10° Medellin 7s, 1951. ||| ee * 

79% 61 Stand Inv ; 66 66% + Y 3 + * 103% 92 Melbourne El Tus, A. idi6. 103” 1087 103”? =? 9 

79” @ DoS 7 62 70° + 28 3 24 | "39% 17 Mendoza 7 61 | 20% 30% aoe + : 

>. 26% Stand ew 38% 33% 3 4 173 t 3 2s | 35% 23% Do 4s, 1981, stpa ||”: - 29% th am * i 
lg a Bo te i P]* BF] 1 S04 NIPFON EL. Fw ys, oes: oy 65 604 + 

ae tah ry 15 1 5 PARANA STATE 7s, 1958.. 10% 10 10% + 1 1 

102 Sun Pipe Line 5s, 1940....... 102 101 102 7 re 4 65 E : aig : 

$4, 39° Sep Fw Ill tips, 1968...---.. 68 + 3% 17 +s 32 | 59 06s, 1953: aga agi Se 86S 

83% 56 STM cnc caanidsas 68 4 55 + 3 6s ale 

70 Do @, 1961............ a 73 (7 1 10 + 7 i 

100% 87 Swift & Co 5s, 1940....... 2: 100% 99% 100% + 119 +9 12 “3 
105% 96% Do Se, 1944................. 105 * 104% 104 23 t 3 4 32 
106 120 Syracuse Lag Co Se, 1B, 1907.-102 100% 102, + 1 12 .: ; oo a 

rn csccenazas eas 3 
03% 90% 63% YADKIN RIV PW 5s, 1941. 80 79% 79% + 73 3 eg 

Ae Bree tl Sl eR eee Bee ol MR iy Boe ecw! & Rte og 

jw Se, 1970........ OTP ng | $ ellie ” 

60 46 *Texas City Gas 5s, 1948..... 52 53 + 1 ae, 134 Bogota M B 75,'47, new, A&O 17% 16% 17 + 1 25 | 109 94% SAAR BASIN CON 7s, 1935.120 115 115 + 3% 13 
90 Texas El Sv 5s, 1960......... 75% 71 734+ 2% 115 Me enos Aires 7s, "52, st..... 32% 31 32% + 1% 10 | 26 13, Santa Fe 7s, 1945 .......... 22 18% 22 11 
a 1% Temas Gne ve 6s 1945 heesed Fe Z We 4 31 ii b6y De Res 1963, git) FOB------. F 2 3 “ee i a os | mm aye 9 e.. Pag REET 6% 6% 6% + % 6 

Texas % s—epbes + SHEE, cantkaseaad ; ' 1 Sau » A, ----105 104° 105i. 

92, 65 Do Ss, 1956.............2.. sos 78 son +2 61 | 43% 27% Do Tis, 1947, st.......... 4 31 + 3" 11 | 67% 36% Saxon Pub Wks 6s, 1937.... 68 62 67 5% 2k 
Ef ee i oes eee 6 6 65 +8 1 41 40, Stinnes 4s, 1946, stp 47 43% 44 4 20 
671, 26% °T és, 1934....... [66 06C«<CCS Ct 40 FOREIGN BONDS. 65 30% 4 Ts, 1936, x w ... 57 57 3 10 
tb 44% Thee Ww 6s . aerer 4 55% 4 H r x 1 7 CAUCA VAL COL 7s, 1948.. 11 9% 10% + 2% 16 58% 29 Do mg ine, ie” a oes ; 

Temes AP" oo om a : 55% 22 Cent B Germany 6s, A, 1952 52% 49% 5144+ is 67 , ‘ —. = 

9% 7 Eason 5s,"19 sig 28 20% a1% H s 186 | 30% 2 co a + ae — © . = $5 | 86, 85 TERNI SOCIETE 6ys, A, '53 83% 76% 80 + 1% 82 

Twin City lo 54s, A,52 29% ' 9 | Gey 330 *Cent Ger Pw és, iid. 33 fig Ot ig | % 2% Tete iL.) Tis, 186, x w.. 41 40 40 3 
43. 15 ULEN & CO 6s, 1944 st..... 44% 42% 44 +3 45 16 7% Chile Mtg Bk 6s, 1931..... § 10 10 + % 5 | 84 67 UNITED EL 8 7s, '56, A.xw 84 79 82 +2 10 
o1 De'se A, 64 1957... ...... 95 9% +1 14 464%, Comz & P Bk 5%s, 1937. 57% 5 St +3 71 68 35% United Ind Cp 6s, 1945..... 66% 59 + 2% 134 

1 97 i MN ccceseacaaée 101 101 101 — %& 4 81 53 Cusan Tel 7%s, 1941..... 71 eae Tl +6 4 6 35 Do ME Kamanecnoda 67 aot a %. 86 
104% 92% Do 5s, B, 1967........” nyse 81 99% + 3 13 | 40 37 Cuban Tobacco 5s, 1944... 40 40° 40 +3 5 | 90 68 VAMMA W P Co 5is, 1957 8 
103° 96 Union Gulf 5s, 1950....... 2. 102% 102% 102% + % 37 | 74% 57 DANISH MUN 5s, 1953 2 7 2 ape ge PS - 
103 95 United Elec NJ 4s, i949... /100% 100" 100" — 1 6 | 85 MED Srecceuscens & 8 #0” ..* 9 S\eichange! others are dealt tee uminay fully listed on the 

: sted issues. 
Dividends Declared 9 “"*hreiesisme and Awaiting Pa t 
of The Annalist £ y men 
Regular. Pe- Pay- Hidrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record Company R Pe- Pay- Hidrs. of Special. 
q b . ° ate. riod. able. Record. - - 

Po Rate. riod. able. Record. | Great West Elec Chem Co.$1 .. Feb. 15 Feb. 5 | Sierra Pacific Fl 6% pf.$1.50 Q Feb. 1 Jan. 22 Ccmpany. Rate riod apie "Record. 

ross Canada Tr Shrs.23.55¢ -. Jan. 2 Jan. 2 | Gt Lakes Engineerg Works.5c Q Feb. 1 Jan. 25 | Sioux City G & E 7% pf.$1.75 @ Feb. 10 Jan. 31 | Chickasha Cott il : se WS 
Aiea Kid"ae = St pf.$1.75 Q Apr. 2 Mar. 15 Bale Bros Stores, Inc..... 15e Q Mar. 1 Feb. 15 Standard Cap & Seal...... Q Feb. 15 Feb. 1 Michi a °C _ = Feb. 15 Jan. 30 
Alte Tey $1.62% Q Feb. 1 Jan. 22 i gruasagcecanésers scl Se G June 1 May 15 | Standard Oil of Kansas...50c Q Apr. 30 Apr. 2 | Peoples Drug Stores. She) pap: 2# Jan. 17 
ames Book, beseccceranne ee Mb) cncus eakescuasennese 15e Q Sep. 1 Aug. 15 Syracuse, Binghamton & : } Stein (A a ee eb. 1 Jan. 25 

r FID Bec ccvcccs $1.75 Q Mar. 1 Feb. 25 Dt peteeusonezonteenned 15e¢ Q Dec. 1 Nov. 15 Y Railroad Q Feb. 1 J 25 ae EP FB e000 -_ Feb. 2 Feb. 9 
Do 1% PE. -2.eeee seen 435 Q June 1 May 25 | Halle Bros Co 6%% pf.$1.624% Q Feb. 1 Jan. 21 | Tenn Elec Pow 5% pf...$i. Q Apr. 2 Fo 15 Interim 
| PeppeSrt ese -% Q Sep. 1 Aug. 25 Hanna (M A) Co pf..... $1.75 Q Mar. 20 Mar. 5 Do 6% pf Q Apr. 2 Mar. 15 B 

BUN METNoassc0crnceace Q Dec. 1 Nov. 25 | Hartford & Conn Western Do 7% pf a © ar. 3 Mer. | eck ee “A DR te 
Amer Fact, Ltd.....0 2200. M Feb. 10 Jan. 31 lees aieanecrnet S Feb. 28 Feb. 17 De 73% f........ ee Oa eB poe, ree) eB 34% Jan. 24 Dec. 22 
BE eet saee. | a 28 Hibbard, Spencer & Bart- Thatcher Mfg conv pf..... 90¢ Q Feb. 15 Jan. 31 bearer) = = Le 

‘ e, Q Mar. eb. 15 DEAE ececcacussars 10c Q Jan. 26 Jan. 1 | Tide Water Oi! 5% pf...8125 G Feb. 4s Fen. 2 ™ ae .. Sn 0 Sen 
ab of “igcapanne CC Sf St | OE ype tape perpane: 10c Q Feb. 23 Feb. 16 | Troxel Mfg pf........... 15 Q Feb. 1 Jan. Bonus 
* er Re-Insurance f “ 2S | Be  ereepereerasengngton 10c Q Mar. 30 Mar. 23 Underwriters Fin Co, Inc 7 ‘ 
mer Stores ............. Q Apr. 2 Mar. 16 | Hartf’d Times, Inc, $3 pf.75¢ Q Feb. 15 Feb. 1 OE eae ".+.$1-75 Q Feb. 1 Jan. 15 | Mcintyre Porcupine M..12%c .. Mar. 1 Feb. 1 
Amer Seger Ret g age. 2 Mar 5 Horne Lp So ef. aalet $1.50 8 Feb. i Jan. 24 United Cos of N J...... $2.50 Q Apr. 10 Mar. 20 Liquidating 
aaaians ’ r Site: ar. ‘eb. Spee f ; 
py og es P bia’ pt 3 . : =. 4 an FO Q Mar. 1 Feb. 5 U 8 Se 30 @ Feb. H — 23 aus Entine Mus ot $1.65 .. Feb. 13 Jan. 30 
‘ b . is ackson rtis or) 2 4 > 
Bamberger (L)& Co pf 2 SR OS Bee 5 teeters 7 we 18) eo et Thly 20 June 30 ae 
of Montr Q Mar. 1 Jan. 31 | Kansas City Stock Yards ge degen saes 12 Q Oct. 20 29 | Asmew Surpass Sh S, Ltd.20c Mar. 1 Feb. 15 
Bank of Toronto (Oni Q Mar. 1 Feb. 15 of Maine ............ 50 Q Feb. 1 Jan. 15 | Do 220000000... lage Q Jan. 20 Dec. 31 | Chain Stores Inv Corp pf.25¢ |. Feb. 1 Jan. 16 
Berkshire Vi colen DP satncecs saasce - | De 5% BE cu ex ght Q Feb. 1 Jan. 15 lenses ..36¢ Q Apr. 20 Mar. 31 | Net City Bank (N Y) pf...* Feb. 1 Jan. 20 

ngham Gas 3 7, EE Smeg. anidrmmindhced iain’ . 
aa seer re Q Feb. 2 Jan. 20 emaumn| BE ee @ tly 29 June 30 | Reduced, 
jlauners. Ine, Q Feb. 15 Feb. 1 Q Feb. 20 Feb. 1| Do pf ............” 30¢ Q Jan. 20 Dec. 31 | New Amsterdam resent; 20 -, Mar. 1 Feb. 10 

yur ~y Ny 7 Q Mar. 1 Feb. 5 Q Feb. 1 Jan. 25 | Waialua Agricult, Ltd..... Q Feb. 28 Feb. 19 pad Amosereain Casuaity.40c S Feb. 1 Jan. 24 

urjois, Inc, $2.75 pf... Q Feb. 15 Feb. 1 .50¢ M Jan. 31 Jan. 24 | Walton (Chas S) & Co 8% renton Lack Tr (Scran- 

3rach (E J) & Sons, Inc..1éc Q Mar. 1 Feb. 10 ‘30c M Feb. 28 Feb. 21 > gpthssetly ” $2 Q Feb. 1 J — 2. Ba *++++-75¢ Q Feb. 1 Jan. 16 
3way Dept Store ist pf.$1.75 Q Feb. 1 Jan. 24 een ; 50c M Mar.31 Mar. 24 | Washington Loan & Trust. a an. 15 | Troxel Mfg ...............$1 .. Feb. 1 Jan. 20 
Buckeye teel Castings 6% Lanston Monotype .. $1 Q Feb. 28 Feb. 16 ra inl et $2 Q Feb. 1 Jan. 23 “At the rate of 5% per annum for the period 

P oats 1.50 Q Feb. 1 Jan. 22 Labigh Pow Secur 3s pf.$1.50 Q Feb. 1 Jan. 23 Weston (G), Ltd, 7% pf.$1.75 Q Feb. 1 Jan. 20 | J8"- 13 to Feb. 1, 1934. 
See tere i . ; . ‘orp estchester Fi ced ‘ — : 
Buckeye Pipe Line...-.... 75¢ Q Mar.15 Feb. 23 BMD cvatsnccccxseed $2 Q Jan. 22 Jan. 13 | W Va Pulp & Paper pf si-50 q Feb. 15. Feb. | United C 
Buckeye Trust Shrs, A..5.04¢ .. Feb. 1 Jan. 15 | Lindell Trust (St Louis)...$1 Q Feb. 1 Jan. 20 | White (8 8) D Mfg.......i0c Q Feb. 1 Jan) 18 nited Corp. 

Med pind age 8 Ree wR meet | Dow ce Acc Beg Mar teh ig | Wwe Hoe co. gigs @ Ee i dee: | The annual report of the United Cor 
Bullock Fund’... ...).. 12! 2c .. Feb. 1 Jan. 15 | Loew's Boston Theatres...15¢ Q Feb. 1 Jan. 20| Do. cirri 8) @ May 1 Apr. 15 | poration shows total investments with an 
Ca Bank of Com... -$2 Q Mar. 1 Jan. 31 | Louisiana Pow & Lt pf..$1.50 Q Feb. 1 Jan.17| Do ............2.:7//.§150 Q@ Now. i Oct’ is | estimated market value of $188,249,626 

nadian Oil, Ltd....... Q Feb. 15 Feb. 1 | Lumb'man’s Ins (Phila).$1.25 Q Jan. 15 Dec. 30 | Woburn Nat Bank (Mass)..$1 8 Jan. 15 Dec. 31 a 
“De : eecscsorgsaccocsse Ka 3 Apr: a Mar. 20 Marine ‘Bancorp (Pate) 5 £4 oS: <¢ ae ‘ - Dec. 31, 1933, based on year-end mar- 

b BbO.. ccc. ‘ an. We MER scccccccscccs 5¢ Feb. . i i ri 
G 1] WD ccccccccccsecs Q Jan. 22 Jan. 15 Mcintyre Ferenptne Mines .25¢ g Mar. i eb. 4 ‘ Secnmeatetet. . parces,, comparing with $272,256,212 
Caterpillar Tractor... ide Q Feb. 28 Feb. 15 | Mercantile Am Realty 6% Albers Br Mil pf........ $1.75 .. Feb. 15 Jan. 31 1 oe. The asset value of the 
-Bur Corp pf........ ‘ eb. an. Di citiatgcenesinscead $1.50 Q Jan. 15 Jan. 15 way Dept Store ist pf.$2.25 .. . : ; 
Chicago Yellow Cab....... Q Mar. 1 Feb. 19 Min-Hon Reg Otéecedeceene Q Feb. 15 Feb. 3 Central Ohio L&P $6 Pt ico os Feb. t = i6 onion poctereed shares was $73.96, 
Cincinnati Northern RR....$6 S Jan. 31 Jan. 20 | Mississippi Power & Li $6 : Cher-Bur Corp pf....... $1.75 |. Feb. 1 Jan. 29 | 28@inst $104.96 a year before, and the 
City Baking Co 7% pf...$1.75 Q Feb. 1 Jan. 29 IEE dncgconss cacahed 50c .. Feb. 1 Jan. 15 | De Mets, Inc, pf...... :20 Q : : asset val f BE 
City Bal n . D .-$2.20 Q@ Feb. 1 ........ alue of the 14,531,197 common 
Coast Brewery, Ltd....... Q Feb. 1 Jan. 29 | Moody's Inv Serv pt pf...75¢ Q Feb. 15 Feb. 1 | Montgomery Ward, A...$5.25 .. Feb. 12 Jan. 27 | shares, aft deducting $50 

mmonweaith Invest Co Mort Corp of N S....... $1.75 Q Feb. 1 Jan. 24 | National Bearing Met pf...$2 |. Feb. 1 Jan. 19 . er deducting $50 a share for 
2 1 Francisco, Calif)..4e .. Feb. 1 Jan. 13 | Muller B, Inc, pf... .., $1.75 Q Feb. 1 Jan. 20 | Portland Gas & Coke Go ‘ the preferred stock, was $4.13, against 
jons Chemical Industries, atid 9 ten de Muskog Co 64 i ee -$1-50 g Mar. 1 Feb. 16 1% cum pf............. c Feb. 1 Jan. 18 | $9.41 a year ago ; 

3) py Fer gare: , " ng Met pf.$1. ‘ ——™ 3 ht pereerecereee - ; 
one Sie nee ia Re TER | RLU a gh Ree | MSR Sia gine ee | in meget te, changes of importance 
Cececccece o . % - le a ie 3 ‘ ’ or 1 Snes ‘ 
OMwaninetee’ Bah" <a o son. 4 dan 19 | Camcieiacer st tse g re in| nee of Columbia Gas tind Electric converte 
‘ aie an. an. 1 anada, Ltd, 6% pf....75¢ Feb. ’ of Columbia Gas i i 
Conn Ry & Lt..... 8 Q Feb. 15 Jan. 31 New England Gr Prod... 25¢ 3 Feb. i = 2 referenc h ee —— 

Do pf ..... '$1.12% Q Feb. 15 Jan. 31 | New Process pf......... $1.75 Q Feb. 1 Jan. 26 | Amer Lace Mfg........... P © shares were owned at the end 

Corno Mills : ..25¢ Q Mar. 1 Feb. 20 | North River Insurance....15c Q Mar.10 Mar. 1 | Boston Herald Trav of 1933, against 27,274 at the end of 1932. 
Tess, ca ¢ 1h UBD. 2 | Oswego Falls Corp ist pf...52 Q Feb. 1 Jan. 27 George H. Howard, president, says in 
a Pore 624 Q Mar ar. 1 | Oswego & Syracuse RR.$225 8 Feb. 20 Feb. 6 hi seperation’s fine 

‘um Og pi... $1.90 Q Feb. 1 Jan. 15 | Pacitic Gas & Elec 6% ise is report that the corporation’s income 
"were, pt. 916 g zee. 2 Jen. 2 os ee ream criant saa 37% Q Feb. 15 Jan. 31 was sharply cut in 1933 because of the 
Diamond nati Be Q Mar. 1 Feb. 15 pao fhe ist pf........ 2 c g Feb. 15 Jan. 31 Luther Mfg Co... < 3 decrease or omission of dividends on cer- 

RIAA IS: ar. . Satta: ‘ : ] i its i 
poe seas teccte ee eS Me. 1 & jan. 9 San. 6 anetten an re 1 tain of its investments. There were 105,- 
Emerson’s Bromo Seltser, g 1 New Process bf Feb. 1 Jan. 36 | 117 common and 21,061 preferred share- 
bos ie i sit a eee 0c g Feb. i Jan. 2 6 Rermoesern Public Ser holders at the end of the year € 
pultetanenesanianee ‘ an. cididceencn once M : 4 

apenas 50c Q Feb. 1 Jan. 22 g SES Reais the || Mar. 1 Fem 30 | . Total income was $12,062,938, exclud- 
Rquitable Trust (Wilming- ip gang 8 Walker & Co, A...) ."” S0c .. Feb. 1 Jan. 15 | ing dividends received in stock, against 
Erie & Kalamazoo. ... .$1.6 .. Feb. 1 Jan. 26 4 Extra, $14,832,917 in 1932, and net income after 
me & T 6% pf. .$1.50 Q Feb. H Jan. 2 4 Indus & Power Secur...... Se .. Mar. 1 Fed. 15 | ©XPemses, taxes and loss on sale of se- 

Do 8 Pfvsvcecccss-c28L30 @ Aug. 1 uly a g Metntyre Porcupine a.-iiage <. aay. 8 Beh. $ | Gay ae 199 ete eae ainst $13,824,~ 
me 0 peeeeceeeeeee $150 Q Nov. 1 Oct. 28 he North River Insurance... 1c :: Mar.10 Mar. 1 | 29? in 1932, when there was no loss on 
Fidelity-Phila ‘Trust’ Go..$4.50 Q Feb. 15 Jan. 31 | "ce-St . 3 Eegmont & North'n Ry.$1.50 .. Jan. 20 Jan. 10 | Securities. The loss in 1933 was $69,725 
First Stamford (Conn) Nat Rich Ice Cream Go........25¢ Q Westchester Fire Insur....10c || Fee. 4 Jam 32 and arose from the sale of the Société 

@ Trust at.» $1.50 @ Feb. 1 Jan. 15 Seaboard Insurance Go. 15%e . , ; Lyonnaise stock. The balance after pre- 

Fulton Indust Secur Co omnia Bee recreates Austin Nichols & C jeneed. ferred dividends was $3,490,936, against 

B50 DE owe noe eno g Fe .} Jen. 15 | Selby Shoe Renae ait g North Amer Oil Gen. *"'tee ° Feb. i — F4 an oe de + and py after com- 
Globe-Dem Pub’ pf... $1.75 G Mar. 1 Fed. 20 | ghawthioss Water 2 Oc, - ens Ill Glass........... 75e Q Feb. 15 Jan. 30 on dividends was $585,043, agai 

ne a lard Corp, ‘ine. .22... 4c Q Feb. 1 Jan. 22 | $546,930 in 1932. iii ok cae 
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Debits t ivi 
o Individual Accounts by Banks Statement of Member B 
in Reporting Centres er Banks Statement of N : 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- of New York City Memtber 
tinciiaieiee “oui - 90 LEADING CITIES Banks 
No. of 
Federal Reserv NE eet, metes— ———$——— ——-Ali Reperting-—-._ —_Chileage——_—- i 
ct. . ers Jon 3. Jan Jan. 18, Leoene: Jon 5. Jan.10, Jan.18, Jan.17,Jan.10,Jan.18, eres oi 
HP... x, ; ane queen. ant io94, 1933. On securities.... $3,486 $3497 itso 1934. 1934. 1933. we oo Jon, 3 Jan. 17, Jan. 25, 
a York ......- 15 3,276,101 set gue, a8 All other......... 4,732 4,712 5,015 02 oo bo} All — .. $1,646 ou. 1933. 
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Eddie Woods, All-Around 

Champion Cowboy, says: 
**To have nerves that can take it, I 
smoke only Camels. I’ve tried them 
all but Camels are my smoke! They 
have a natural mildness, and I like 
their taste better. Camels do not jangle 
my nerves, even when I smoke one 
after another.” 


AND, BELIEVE ME, 


SO DO 
Mrs. Phyllis L. Potter, Home 
HOUSEWIVES” Maker, Montclair, N. J., says: 


‘*1 don’t doubt but what it takes 
healthy nerves to ride an outlaw 
horse! But any woman who is a 
home maker will agree with me that 
shopping, cleaning, and answering 
the doorbell a dozen times a day are 
enough to jangle anybody’s nerves. 
I know that I have to be careful in 
choosing my cigarettes. | am a con- 
firmed Camel smoker because I can 





smoke Camels freely without a hint 
of jumpy nerves.’’ 


Copyright, 1934, R. J. Reynolds Tobacco Company 


How Are YOUR Nerves? 


Fortunate indeed is that modern man or woman 
who does not get nervously upset. Raw, jangled 
nerves seem, all too often, to be the order of 
the day. 

If nerves are your problem, we suggest a check- 
up now—on your eating, sleeping, and smok- 
ing. Get a fresh slant on your smoking by trying 
Camels. Much is heard about the tobaccos used 


Camels 
Costher 





in various cigarettes. But this is a fact, as any 


impartial leaf-tobacco expert will tell you: 


yo Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
than any other popular brand. 


Everywhere you see Camels smoked more and 
more. People do care about mildness... about 
good taste...about their nerves. And Camels 


; . : ; MATCHLESS 
never get on your nerves...never tire your taste. SZ ™ 4 a BLEND 


ODACCOS 


NEVER GET ON YOUR NERVES..NEVER TIRE YOUR TASTE 


TUNE IN | CAMEL CARAVAN featuring Glen Gray’s CASA LOMA Orchestra and other Headliners Every Tuesday and 
s Thursday at 10 P. M., E.S.T.—9 P. M., C.S.T.—8 P. M., M.S.T.—7 P. M., P.S.T., over WABC-Columbia Network 








